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7KDQN�\RX�IRU�\RXU�LQWHUHVW�LQ�:LVFRQVLQ
V�DLU�UHVRXUFH���([SDQGLQJ�,QGXVWU\�LQ�:LVFRQVLQ�GHVFULEHV
KRZ�D�FRPSDQ\�SODQQLQJ�WR�ORFDWH�RU�H[SDQG�LQ�:LVFRQVLQ�FDQ�REWDLQ�DQ�DLU�SROOXWLRQ�FRQWURO
FRQVWUXFWLRQ�SHUPLW�IURP�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��'15���:H�KRSH�WKLV�RYHUYLHZ�ZLOO
SURYLGH�FRPSDQLHV�DQG�RWKHUV�LQYROYHG�LQ�HFRQRPLF�GHYHORSPHQW�ZLWK�D�EHWWHU�XQGHUVWDQGLQJ�RI
:LVFRQVLQ
V�DLU�TXDOLW\�UHTXLUHPHQWV�VR�WKDW�XQQHFHVVDU\�GHOD\V�FDQ�EH�SUHYHQWHG���7KLV�JXLGH�LQFOXGHV�D
VWHS�E\�VWHS�IORZ�FKDUW�LQ�$SSHQGL[�$�ZKLFK�LOOXVWUDWHV�WKH�SURFHVV�IRU�REWDLQLQJ�D�FRQVWUXFWLRQ�SHUPLW��
%HFDXVH�RI�WKH�VL]H��ORFDWLRQ��W\SH�RI�VRXUFH��RU�RWKHU�IDFWRUV��VRPH�FRQVWUXFWLRQ�SURSRVDOV�ZLOO�QRW�QHHG
WR�JR�WKURXJK�DOO�WKH�VWHSV�LQ�RUGHU�WR�REWDLQ�D�FRQVWUXFWLRQ�SHUPLW���$QG�RI�FRXUVH�QRW�DOO�SURMHFWV�ZLOO
HYHQ�QHHG�D�FRQVWUXFWLRQ�SHUPLW���,I�DQ�DLU�SROOXWLRQ�FRQWURO�FRQVWUXFWLRQ�SHUPLW�LV�UHTXLUHG��LW�PXVW
EH�REWDLQHG�SULRU�WR�FRPPHQFLQJ�FRQVWUXFWLRQ��PRGLILFDWLRQ��UHFRQVWUXFWLRQ��UHORFDWLRQ��RU
UHSODFHPHQW�RI�D�IDFLOLW\�FDSDEOH�RI�HPLWWLQJ�DLU�SROOXWDQWV�

7KH�OHJDO�UHTXLUHPHQWV�RXWOLQHG�LQ�WKLV�ERRNOHW�DUH�IRXQG�LQ�WKH�:LVFRQVLQ�6WDWXWHV��VHFWLRQV��������WR
��������DQG�&KDSWHUV�15�����WR�15�����RI�WKH�:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH���$�JRRG�SODFH�WR�EHJLQ
LV�&KDSWHU�15������ZKLFK�LV�DERXW�ILYH�SDJHV�ORQJ�DQG�H[SODLQV�ZKHQ�D�FRQVWUXFWLRQ�SHUPLW�LV�QHHGHG��
7R�RUGHU�FRSLHV�SOHDVH�UHIHU�WR�$SSHQGL[�)��

%HFDXVH�UHJXODWLRQV�IRU�DLU�SROOXWLRQ�FRQWURO�DUH�RIWHQ�FRPSOH[�DQG�WHFKQLFDO��FRPSDQLHV�DUH�HQFRXUDJHG
WR�UHDG�WKLV�GRFXPHQW�DQG�WR�FRQWDFW�'15
V�DLU�PDQDJHPHQW�VWDII�IRU�DGGLWLRQDO�JXLGDQFH���6HH�SDJH��
IRU�DGGUHVVHV�DQG�SKRQH�QXPEHUV�RI�'15�DLU�SURJUDP�RIILFHV�

127,&(
7KLV�GRFXPHQW�LV�D�VXPPDU\�RI�WKH�FRQVWUXFWLRQ�SHUPLW�UHYLHZ�SURFHVV��DQG�HYHU\�HIIRUW�KDV�EHHQ�PDGH
WR�HQVXUH�LWV�DFFXUDF\���+RZHYHU��WKH�DLU�SROOXWLRQ�SHUPLWWLQJ�SURFHVV�LV�JRYHUQHG�E\�VWDWH�VWDWXWHV�DQG
WKH�DGPLQLVWUDWLYH�FRGH���,Q�FDVH�RI�DQ\�LQFRQVLVWHQF\�EHWZHHQ�WKLV�VXPPDU\�DQG�WKH�ODZV��WKH�ODZV
JRYHUQ�

3(1$/7,(6
6HFWLRQ���������:LVFRQVLQ�6WDWXWHV��DQG�6HFWLRQ�15���������:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH��UHTXLUH
HDFK�QHZ��PRGLILHG��UHFRQVWUXFWHG��UHSODFHG�RU�UHORFDWHG�VWDWLRQDU\�DLU�SROOXWLRQ�VRXUFH�WR�KDYH�DQ�DLU
SROOXWLRQ�FRQWURO�FRQVWUXFWLRQ�SHUPLW�IURP�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�XQOHVV�WKH�VRXUFH�LV
H[HPSW���7KH�FRQVWUXFWLRQ�SHUPLW�PXVW�EH�REWDLQHG�SULRU�WR�FRPPHQFLQJ�FRQVWUXFWLRQ�
PRGLILFDWLRQ��UHFRQVWUXFWLRQ��UHORFDWLRQ�RU�UHSODFHPHQW�RI�WKH�VRXUFH���&RPPHQFLQJ�FRQVWUXFWLRQ
LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��VLWH�FOHDUDQFH��JUDGLQJ��GUHGJLQJ��RU�ODQGILOOLQJ���$Q\�SHUVRQ�ZKR
YLRODWHV�WKHVH�VHFWLRQV�RU�DQ\�SHUPLW�RU�VSHFLDO�RUGHU�LVVXHG�XQGHU�WKHVH�VHFWLRQV�FDQ�EH�VXEMHFW�WR
IRUIHLWXUHV�RI�QRW�OHVV�WKDQ�����RU�PRUH�WKDQ���������IRU�HDFK�YLRODWLRQ���(DFK�GD\�RI�FRQWLQXHG�YLRODWLRQ
LV�D�VHSDUDWH�RIIHQVH���,Q�DGGLWLRQ�DQ\�SHUVRQ�ZKR�LQWHQWLRQDOO\�FRPPLWV�DQ�DFW�WKDW�YLRODWHV��RU�IDLOV�WR
SHUIRUP�DQ�DFW�UHTXLUHG�E\�WKHVH�VHFWLRQV��RU�DQ\�SHUPLW�LVVXHG�RU�DQ\�VSHFLDO�RUGHU�FDQ�EH�VXEMHFW�WR�D
ILQH�RI�QRW�PRUH�WKDQ���������SHU�GD\�RI�YLRODWLRQ�RU�LPSULVRQHG�IRU�QRW�PRUH�WKDQ���PRQWKV�RU�ERWK�

:KDW�LV�WKH�GLIIHUHQFH�EHWZHHQ�D�FRQVWUXFWLRQ�SHUPLW�DQG�DQ�RSHUDWLRQ�SHUPLW"

$OO�QHZ��PRGLILHG��UHFRQVWUXFWHG��UHORFDWHG��RU�UHSODFHG�DLU�SROOXWDQW�VRXUFHV�ZKLFK�DUH�QRW�H[HPSW�IURP
FRQVWUXFWLRQ�SHUPLW�UHTXLUHPHQWV�XQGHU�FK��15������:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH�DUH�UHTXLUHG�WR
REWDLQ�D�FRQVWUXFWLRQ�SHUPLW�SULRU�WR�FRPPHQFLQJ�FRQVWUXFWLRQ��7KHVH�VDPH�VRXUFHV��XQOHVV�WKH\�DUH
H[HPSW�IURP�RSHUDWLRQ�SHUPLW�UHTXLUHPHQWV�XQGHU�&K�15������:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH��DUH
UHTXLUHG�WR�ILOH�DQ�RSHUDWLRQ�SHUPLW�DSSOLFDWLRQ�DW�WKH�VDPH�WLPH�WKH\�ILOH�D�FRQVWUXFWLRQ�SHUPLW
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DSSOLFDWLRQ���%RWK�WKH�FRQVWUXFWLRQ�SHUPLW�DQG�WKH�RSHUDWLRQ�SHUPLW�RXWOLQH�DOO�WKH�DLU�SROOXWLRQ
UHTXLUHPHQWV�WKDW�DSSO\�WR�D�VRXUFH���7KHVH�UHTXLUHPHQWV�LQFOXGH�HPLVVLRQ�OLPLWV�DQG�RSHUDWLQJ
FRQGLWLRQV�WR�HQVXUH�WKDW�WKH�VRXUFH�LV�LQ�FRPSOLDQFH�ZLWK�VWDWH�DQG�IHGHUDO�DLU�SROOXWLRQ�UXOHV�

7KH�FRQVWUXFWLRQ�SHUPLW�DOORZV�D�FRPSDQ\�WR�EXLOG��LQLWLDOO\�RSHUDWH�DQG�WHVW�WKH�VRXUFH���7KH
FRQVWUXFWLRQ�SHUPLW�ZLOO�H[SLUH�DIWHU����PRQWKV�DQG�FDQ�KDYH�RQH����PRQWK�H[WHQVLRQ�XQOHVV�WKH�SHUPLW
VSHFLILHV�RWKHUZLVH���3ULRU�WR�WKH�H[SLUDWLRQ�RI�WKH�FRQVWUXFWLRQ�SHUPLW�WKH�FRPSDQ\�PXVW�KDYH�D�FRPSOHWH
RSHUDWLRQ�SHUPLW�RQ�ILOH�VR�WKDW�LW�FDQ�FRQWLQXH�WR�RSHUDWH�WKH�VRXUFH�XQGHU�WKH�RSHUDWLRQ�SHUPLW
DSSOLFDWLRQ�VKLHOG���7KH�VRXUFH�PD\�QRW�RSHUDWH�DIWHU�WKH�FRQVWUXFWLRQ�SHUPLW�H[SLUHV�XQOHVV�WKHUH�LV�D
FRPSOHWH�DQG�WLPHO\�RSHUDWLRQ�SHUPLW�RQ�ILOH�

7KH�RSHUDWLRQ�SHUPLW�DOORZV�WKH�FRPSDQ\�WR�RSHUDWH�WKH�VRXUFH�FRQVLVWHQW�ZLWK�WKH�UHTXLUHPHQWV�VHW�IRUWK
LQ�WKH�RSHUDWLRQ�SHUPLW���7KH�RSHUDWLRQ�SHUPLW�LV�YDOLG�IRU�XS�WR���\HDUV�DQG�PD\�EH�UHQHZHG�

7KH�FRQVWUXFWLRQ�SHUPLW�DQG�WKH�RSHUDWLRQ�SHUPLW�DUH�SURFHVVHG�FRQFXUUHQWO\���7KH�FRQVWUXFWLRQ�SHUPLW
DSSOLFDWLRQ�IRUPV�DUH�WKH�VDPH�IRUPV�UHTXLUHG�IRU�WKH�RSHUDWLRQ�SHUPLW�DQG�GR�QRW�QHHG�WR�EH�VXEPLWWHG
WZLFH���:LVFRQVLQ�FRQVLGHUV�WKH�LQLWLDO�DSSOLFDWLRQ�WR�EH�DQ�DSSOLFDWLRQ�IRU�ERWK�WKH�FRQVWUXFWLRQ�SHUPLW
DQG�WKH�RSHUDWLRQ�SHUPLW���7KH�SUHOLPLQDU\�UHYLHZ��WKH�SXEOLF�QRWLFH�DQG�DQ\�KHDULQJ�DUH�IRU�ERWK�WKH
FRQVWUXFWLRQ�SHUPLW�DQG�WKH�RSHUDWLRQ�SHUPLW���$W�WKH�HQG�RI�WKH�FRPPHQW�SHULRG�DQG�DIWHU�DQ\�KHDULQJ�D
ILQDO�GHWHUPLQDWLRQ�LV�PDGH�RQ�WKH�DSSOLFDWLRQ���,I�WKH�ILQDO�GHFLVLRQ�LV�WR�DSSURYH�WKH�DSSOLFDWLRQ�WKHQ�D
FRQVWUXFWLRQ�SHUPLW�LV�LVVXHG���$Q�RSHUDWLRQ�SHUPLW�LV�QRW�LVVXHG�DW�WKLV�WLPH���$IWHU�WKH�VRXUFH�LV
FRQVWUXFWHG�DQG�DOO�WKH�FRPSOLDQFH�WHVWV�DUH�FRPSOHWHG��WKH�VRXUFH�VKRXOG�VXEPLW�WR�WKH�'HSDUWPHQW
SHUPLW�DSSOLFDWLRQ�IRUP�����������WKH�DSSURSULDWH�FRPSOLDQFH�GHPRQVWUDWLRQ�IRUPV�����������WKURXJK
�����������WKH�DSSURSULDWH�FRPSOLDQFH�FHUWLILFDWLRQ�IRUPV�����������WKURXJK������������DQG�IRUP������
������6HYHQ�PRQWKV�SULRU�WR�WKH�H[SLUDWLRQ�RI�WKH�FRQVWUXFWLRQ�SHUPLW�WKH�'HSDUWPHQW�ZLOO�VHQG�WKH
SHUPLWWHH�D�OHWWHU�RI�UHPLQGHU�WKDW�WKH�FRQVWUXFWLRQ�SHUPLW�LV�DERXW�WR�H[SLUH���:LWK�WKH�WLPHO\��UHFHLSW�RI
FRPSOHWH�IRUPV�WKH�RSHUDWLRQ�SHUPLW�DSSOLFDWLRQ�ZLOO�EH�FRQVLGHUHG�FRPSOHWH�DQG�WKH�VRXUFH�ZLOO�EH
FRYHUHG�E\�WKH�DSSOLFDWLRQ�VKLHOG��

7KH�'HSDUWPHQW�ZLOO�WKHQ�HLWKHU�LVVXH�WKH�RSHUDWLRQ�SHUPLW�RU��LI�WKH�IDFLOLW\�ZLGH�RSHUDWLRQ�SHUPLW�KDV
QRW�EHHQ�LVVXHG��LW�ZLOO�SUREDEO\�EH�SURFHVVHG�ZLWK�WKH�IDFLOLW\�ZLGH�RSHUDWLRQ�SHUPLW�XQOHVV�WKHUH�LV�VRPH
UHDVRQ�ZK\�LW�VKRXOG�EH�LVVXHG�VRRQHU�

+RZ�ORQJ�GRHV�LW�WDNH�WR�JHW�D�FRQVWUXFWLRQ�SHUPLW"

:KHQ�DQ�LQLWLDO�DSSOLFDWLRQ�FRQWDLQV�DOO�WKH�LQIRUPDWLRQ�WKDW�LV��QHHGHG��'15�KDV�LVVXHG�D�PDMRU�VRXUFH
FRQVWUXFWLRQ�SHUPLW�LQ�����GD\V��RQ�DYHUDJH���%HFDXVH�WKH�WLPH�QHHGHG�WR�UHYLHZ�WKH�DSSOLFDWLRQ�GHSHQGV
VLJQLILFDQWO\�RQ�LWV�LQLWLDO�FRPSOHWHQHVV��D�SUH�DSSOLFDWLRQ�PHHWLQJ�ZLWK�UHSUHVHQWDWLYHV�RI�WKH
'HSDUWPHQW
V�$LU�3URJUDP�LV�HQFRXUDJHG���7KH�SHUPLWWLQJ�SURFHVV�FDQ�EH�VSHHGHG�XS�E\�DERXW�WZR
ZHHNV�LI�WKH�DSSOLFDQW�DJUHHV�WR�SXEOLVK�WKH�QHFHVVDU\�QRWLFH�IRU�D����GD\�SXEOLF�FRPPHQW�SHULRG����6WDWH
VWDWXWHV�UHTXLUH�WKH�UHYLHZ�SURFHVV�WR�LQFOXGH�D�SXEOLF�FRPPHQW�SHULRG�DQG��LI�ZDUUDQWHG��D�SXEOLF
KHDULQJ����,Q�DGGLWLRQ��WKH�DSSOLFDQW�PD\�PDNH�D�ZULWWHQ�UHTXHVW�IRU�DQ�H[SHGLWHG�UHYLHZ���7KHUH�LV�DQ
H[WUD�IHH�IRU�WKLV�VHUYLFH��$SSHQGL[�(��WR�SD\�IRU�WKH�RYHUWLPH�UHTXLUHG�WR�SURFHVV�WKH�H[SHGLWHG
DSSOLFDWLRQ�

2QFH�'15�UHFHLYHV�D�FRPSOHWH�DSSOLFDWLRQ��DQ�DLU�PDQDJHPHQW�SHUPLW�UHYLHZHU�H[DPLQHV�WKH
DSSOLFDWLRQ�WR�TXDQWLI\�HPLVVLRQV�RI�SROOXWDQWV��LGHQWLI\�DSSOLFDEOH�HPLVVLRQ�OLPLWDWLRQV�DQG�DQDO\]H�WKH
HIIHFW�RI�WKH�SURMHFW�RQ�DPELHQW�DLU�TXDOLW\�DQG�HQVXUH�WKDW�WKH�SURSRVDO�ZLOO�FRPSO\�ZLWK�WKH�DSSOLFDEOH
ODZV���7KH�'HSDUWPHQW�WKHQ�PDNHV�D�SUHOLPLQDU\�GHWHUPLQDWLRQ�DV�WR�ZKHWKHU�RU�QRW�WKH�DSSOLFDWLRQ�FDQ
EH�DSSURYHG���7KLV�PXVW�RFFXU�ZLWKLQ����GD\V�IRU�D�PLQRU�VRXUFH�RU�����GD\V�IRU�D�PDMRU�VRXUFH���$
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PDQGDWRU\�����GD\�SXEOLF�FRPPHQW�SHULRG�IROORZV�WKH�LVVXDQFH�RI�WKH�SUHOLPLQDU\�GHWHUPLQDWLRQ���,I
WKHUH�LV�VLJQLILFDQW�SXEOLF�LQWHUHVW��WKH�'15�PD\�KROG�D�KHDULQJ�RQ�WKH�DSSOLFDWLRQ���7KH�KHDULQJ�PXVW�EH
KHOG�ZLWKLQ����GD\V�RI�WKH�HQG�RI�WKH����GD\�SXEOLF�FRPPHQW�SHULRG�

7KH�'15�KDV�XS�WR����GD\V�DIWHU�WKH�FORVH�RI�WKH�FRPPHQW�SHULRG�RU�WKH�SXEOLF�KHDULQJ�WR�LVVXH�RU�GHQ\
D�FRQVWUXFWLRQ�SHUPLW���7KLV�WLPH�SHULRG�PD\�EH�H[WHQGHG�LI�FRPSOLDQFH�ZLWK�:LVFRQVLQ
V�(QYLURQPHQWDO
3ROLF\�$FW�JRYHUQLQJ�HQYLURQPHQWDO�DVVHVVPHQWV�DQG�LPSDFW�VWDWHPHQWV��6HF��������:LV��6WDWV���DQG�FK�
15������:LV��$GP��&RGH��UHTXLUHV�PRUH�WLPH�

7KHUH�DUH�WKUHH�SKDVHV�LQ�SURFHVVLQJ�DLU�SROOXWLRQ�FRQWURO�FRQVWUXFWLRQ�SHUPLW
DSSOLFDWLRQV�

,� 6XEPLWWDO�RI�&RPSOHWH�$SSOLFDWLRQ�DQG�([HPSWLRQ�'HWHUPLQDWLRQ

,,� 'HSDUWPHQW�5HYLHZ�DQG�3UHOLPLQDU\�'HWHUPLQDWLRQ

,,,� 3XEOLF�&RPPHQW�DQG�)LQDO�'HWHUPLQDWLRQ

(DFK�SKDVH�ZLOO�EH�GLVFXVVHG�XVLQJ�WKH�IORZ�FKDUWV�LQ�$SSHQGL[�$���7KH�OHWWHUV�DQG�QXPEHUV�RQ�WKH�IORZ
FKDUWV�UHIHU�WR�WKH�IROORZLQJ�RXWOLQH���6WHSV�WDNHQ�E\�WKH�DSSOLFDQW�DUH�IODJJHG�ZLWK�DQ�DVWHULVN�

,� 6XEPLWWDO�RI�&RPSOHWH�$SSOLFDWLRQ�DQG�([HPSWLRQ�'HWHUPLQDWLRQ

$�
 &RPSDQLHV�ZLVKLQJ�WR�FRQVWUXFW��PRGLI\��UHSODFH��UHFRQVWUXFW�RU�UHORFDWH�DQ�DLU�FRQWDPLQDQW
VRXUFH�PD\�FRQWDFW�DQ\�RI�WKH�'15�RIILFHV�OLVWHG�RQ�SDJH���IRU�JXLGDQFH�DQG�D�SDFNDJH�RI
DSSOLFDWLRQ�IRUPV��

$Q�HOHFWURQLF�SHUPLW�DSSOLFDWLRQ�V\VWHP�LV�DYDLODEOH�RQ�'26��:LQGRZV��DQG�0DF,QWRVK�SODWIRUPV�

6RIWZDUH�UHTXLUHPHQWV�DUH�DV�IROORZV�

'26 :LQGRZV 0DF,QWRVK

0LQLPXP�9HUVLRQ ��� ��� ���

0RQLWRU 9*$ 9*$ 9*$

5$0 ����.%\WHV�H[HFXWDEOH ��0%\WHV ��0%\WHV

$YDLODEOH�KDUG�GLVN
VSDFH

��0%\WHV ��0%\WHV ��0%\WHV

,I�\RX�ZRXOG�OLNH�WR�XVH�WKH�HOHFWURQLF�DSSOLFDWLRQ�V\VWHP�WR�ILOH�\RXU�DSSOLFDWLRQ��FDOO�WKH�'HSDUWPHQW�DW
����������������DQG�WKH�VRIWZDUH�ZLOO�EH�VHQW�WR�\RX�
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%�
 &RPSOHWH�WKH�DSSURSULDWH�IRUPV��OLVWHG�LQ�$SSHQGL[�+��IRU�HDFK�DLU�SROOXWLRQ�VRXUFH�\RX
SURSRVH�WR�FRQVWUXFW��PRGLI\��UHFRQVWUXFW��UHORFDWH��RU�UHSODFH���)LOO�RXW�RQO\�WKRVH�IRUPV
ZKLFK�DSSO\�WR�\RXU�SURMHFW�DFFRUGLQJ�WR�WKH�LQVWUXFWLRQV�RQ�WKH�EDFNV�RI�WKH�IRUPV�

&�
 6XEPLW�WKH�DSSOLFDWLRQ��LQFOXGLQJ�SODQV�DQG�VSHFLILFDWLRQV��WR�WKH�'HSDUWPHQW
V�&HQWUDO�RIILFH
LQ�0DGLVRQ�RU�WR�WKH�UHJLRQDO�RIILFH�IRU�WKH�DUHD�LQ�ZKLFK�WKH�VRXUFH�LV�WR�EH�ORFDWHG
�DGGUHVVHV�RQ�SDJH����PDS�RQ�SDJH������7KH�SHUPLW�DSSOLFDWLRQ�PXVW�EH�DFFRPSDQLHG�E\�D
�������FKHFN�PDGH�SD\DEOH�WR��'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV����7KH��������ZLOO�EH
UHIXQGHG�LI�WKH�VRXUFH�LV�GHWHUPLQHG�WR�EH�H[HPSW�

��
 $ORQJ�ZLWK�WKH�RULJLQDO�DSSOLFDWLRQ�SOHDVH�VXEPLW�WKH�IROORZLQJ�QXPEHU�RI�FRSLHV�

D�
 IRU�D�PLQRU�VRXUFH�VXEPLW�RQH�H[WUD�FRS\��RU
E�
 IRU�D�PDMRU�VRXUFH�VXEPLW���H[WUD�FRSLHV��RU
F�
 IRU�D�VRXUFH�UHTXLULQJ�DQ�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��(,6��>VHH�����EHORZ@

VXEPLW���H[WUD�FRSLHV��RU
G�
 IRU�D�VRXUFH�ZLWK�D�FDSDFLW\�WR�JHQHUDWH�HOHFWULFLW\�DW����RU�PRUH�PHJDZDWWV�VXEPLW

��H[WUD�FRSLHV�

'� 2QFH�WKH�'HSDUWPHQW�UHFHLYHV�WKH�DSSOLFDWLRQ��WKH�RIILFLDO�FRS\�LV�NHSW�DW�WKH�%XUHDX�RI�$LU
0DQDJHPHQW�LQ�0DGLVRQ���:RUNLQJ�FRSLHV�DUH�URXWHG�WR�RU�UHWDLQHG�E\�WKH�UHJLRQDO�RIILFH��
�� 7KH�'15�KDV����GD\V�WR�VHH�LI�WKH�DSSOLFDWLRQ�LV�FRPSOHWH�HQRXJK�WR�GHWHUPLQH�LI�D

SHUPLW�LV�UHTXLUHG�DQG�WR�UHTXHVW�DGGLWLRQDO�LQIRUPDWLRQ�

�� 8VLQJ�&KDSWHU�15������:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH��'15�GHWHUPLQHV�LI�D
FRQVWUXFWLRQ�SHUPLW�LV�UHTXLUHG�

�� ,I�QR�SHUPLW�LV�UHTXLUHG��WKH�'15�VHQGV�D�OHWWHU�QRWLI\LQJ�WKH�VRXUFH�WKDW�FRQVWUXFWLRQ
PD\�SURFHHG�DV�SURSRVHG�LQ�WKH�DSSOLFDWLRQ�DQG�UHIXQGV�WKH��������DSSOLFDWLRQ�IHH�

�� ,I�D�SHUPLW�LV�UHTXLUHG�DQG�WKH�DSSOLFDWLRQ�LV�FRPSOHWH��WKH�'15�YHULILHV�HPLVVLRQV
FDOFXODWLRQV�DQG�DVVHVVHV�WKH�LPSDFW�RQ�DLU�TXDOLW\�

��
 7R�FRPSO\�ZLWK�WKH�:LVFRQVLQ�(QYLURQPHQWDO�3ROLF\�$FW��:(3$���VRPH�VRXUFHV�DUH
VXEMHFW�WR�D�IRUPDO�DQDO\VLV�RI�HQYLURQPHQWDO�LPSDFW���7KLV�DVVHVVPHQW�LV�UHTXLUHG�IRU
VRXUFHV�RI�KD]DUGRXV�SROOXWDQWV�RU�VRXUFHV�HPLWWLQJ�VSHFLILF�DPRXQWV�RI�QRQKD]DUGRXV
SROOXWDQWV���7KH�DQDO\VLV�LV�GRQH�E\�WKH�'HSDUWPHQW�DQG�WKH�DSSOLFDQW�E\�FRPSOHWLQJ�DQ
(QYLURQPHQWDO�$VVHVVPHQW��($��UHTXLUHG�E\�&KDSWHU�15������:LVFRQVLQ�$GPLQLVWUDWLYH
&RGH���7KURXJK�WKLV�SURFHVV��WKH�'HSDUWPHQW�GHWHUPLQHV�ZKHWKHU�DQ�(QYLURQPHQWDO
,PSDFW�6WDWHPHQW��(,6��LV�UHTXLUHG���7KH�'HSDUWPHQW�LV�UHTXLUHG�WR�SHUIRUP�DQ�(,6�IRU
UHJXODWRU\�DFWLRQV�LQYROYLQJ�QHZ�HOHFWULF�JHQHUDWLQJ�IDFLOLWLHV�ZLWK�D�FDSDFLW\�RI����0:
RU�PRUH��QHZ�PHWDOOLF�RUH�UHILQHU\�LQWHQGHG�IRU�FRPPHUFLDO�SURGXFWLRQ��QHZ�RU
H[SDQVLRQV�WR�PHWDOOLF�PLQHV��DQG�QHZ�KD]DUGRXV�ZDVWH�GLVSRVDO�IDFLOLWLHV��SHU�V��15
�����������:LV��$GP��&RGH���7KH�(QYLURQPHQWDO�3ROLF\�$FW�SURKLELWV�WKH�LVVXDQFH�RI�DQ
DLU�SROOXWLRQ�SHUPLW�XQWLO�WKH�'HSDUWPHQW�VDWLVILHV�DOO�:(3$�UHTXLUHPHQWV�DVVRFLDWHG
ZLWK�WKH�SHUPLW�DSSOLFDWLRQ�
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$LU�3URJUDP�$GGUHVVHV�$QG�3KRQH
1XPEHUV�7R�&DOO�:LWK�<RXU�4XHVWLRQV

5(*,21�2)),&(6

1RUWKHUQ�5HJLRQ
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
����:��0DSOH�6WUHHW
6SRRQHU��:,�������
7HOHSKRQH���������������
)D[���������������

'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
3�2��%R[����
5KLQHODQGHU��:,�������
7HOHSKRQH���������������
)D[���������������

:HVW�&HQWUDO�5HJLRQ
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
3�2��%R[�����
(DX�&ODLUH��:,������������
7HOHSKRQH���������������
)D[���������������

1RUWKHDVW�5HJLRQ
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
�����1��0LOLWDU\�$YHQXH
3�2��%R[������
*UHHQ�%D\��:,�������
7HOHSKRQH���������������
)D[���������������

6RXWKHDVW�5HJLRQ
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
�����1��'U��0DUWLQ�/XWKHU�.LQJ�-U��'U�
3�2��%R[������
0LOZDXNHH��:,�������
7HOHSKRQH�����������������
)D[���������������

6RXWK�&HQWUDO�5HJLRQ
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
�����&RKR�6WUHHW
0DGLVRQ��:,�������
7HOHSKRQH���������������
)D[���������������

&HQWUDO�2IILFH
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV

����6RXWK�:HEVWHU�6W�
3�2��%R[�����
0DGLVRQ��:,������������
7HOHSKRQH���������������
)D[���������������
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2)),&(6

'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
%DOGZLQ�$LU�3URJUDP
6XLWH����
����+LOOFUHVW
%DOGZLQ��:,��������
7HOHSKRQH���������������
)D[���������������

'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
/D&URVVH�$LU�3URJUDP
�����0RUPRQ�&RXOHH�5RDG
5RRP����
/D&URVVH��:,�������
7HOHSKRQH���������������
)D[���������������

'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
2VKNRVK�$LU�3URJUDP
����%D\VKRUH�'ULYH
%R[�����

2VKNRVK��:,�������
7HOHSKRQH���������������
)D[���������������

'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
6XSHULRU�$LU�3URJUDP
�����7RZHU�$YHQXH
6XSHULRU��:,�������
7HOHSKRQH���������������
)D[���������������

'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
:DXVDX�$LU�3URJUDP
�����5LE�0RXQWDLQ�'ULYH
:DXVDX��:,�������
7HOHSKRQH���������������
)D[���������������

'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV
:LVFRQVLQ�5DSLGV�$LU�3URJUDP
����*ULIILWK�$YHQXH
:LVFRQVLQ�5DSLGV��:,������������
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,,� 'HSDUWPHQW�5HYLHZ�DQG�3UHOLPLQDU\�'HWHUPLQDWLRQ

$� )RU�FRQVWUXFWLRQ�SHUPLWV�D�VRXUFH�LV�GHILQHG�WR�EH�RQH�RI�WKH�IROORZLQJ�

�� $WWDLQPHQW�DUHD�PDMRU�VRXUFH

�� $WWDLQPHQW�DUHD�PLQRU�VRXUFH

�� 1RQDWWDLQPHQW�DUHD�PDMRU�VRXUFH

�� 1RQDWWDLQPHQW�DUHD�PLQRU�VRXUFH

$UHDV�DUH�GHVLJQDWHG�DWWDLQPHQW�RU�QRQDWWDLQPHQW�IRU�HDFK�SROOXWDQW�LQGHSHQGHQWO\���:LWK�VRPH
H[FHSWLRQV��WKH�PDMRU�RU�PLQRU�VWDWXV�RI�D�VRXUFH�GHSHQGV�RQ�WKH�W\SH�DQG�DPRXQWV�RI�SROOXWDQWV
HPLWWHG���7KH�GHILQLWLRQ�DQG�UHTXLUHPHQWV�IRU�DWWDLQPHQW�DUHDV�DUH�DGGUHVVHG�LQ��%��EHORZ��DQG�IRU
QRQDWWDLQPHQW�DUHDV�LQ��)��

%� $WWDLQPHQW�$UHD�6RXUFHV

�� $�VWDWLRQDU\�VRXUFH�LV�DQ�DWWDLQPHQW�DUHD�PDMRU�VRXUFH�LI�

D� ,W�LV�LQ�DQ�DWWDLQPHQW�DUHD��DQG

E� &RQVLGHULQJ�IHGHUDOO\�HQIRUFHDEOH�DLU�SROOXWLRQ�FRQWURO�HTXLSPHQW��LW�LV�FDSDEOH�RI
HPLWWLQJ�DQ�DLU�FRQWDPLQDQW�IRU�ZKLFK�WKH�DUHD�LV�FODVVLILHG�DWWDLQPHQW�DV�IROORZV
�UHIHU�DOVR�WR�VHF��15�������������:LV��$GP��&RGH��

�D� 0RUH�WKDQ�����WRQV�SHU�\HDU�RI�DQ\�DLU�FRQWDPLQDQW��RU

�E� 0RUH�WKDQ�����WRQV�SHU�\HDU�RI�DQ\�DLU�FRQWDPLQDQW�LI�WKH�VRXUFH�LV�RI
D�W\SH�OLVWHG�LQ�7DEOH����SDJH���

�F� )RU�DQ�H[LVWLQJ�DWWDLQPHQW�DUHD�PDMRU�VRXUFH��DQ\�PRGLILFDWLRQ�RU
QHZ�HTXLSPHQW�WKDW�FRXOG�UHVXOW�LQ�D�QHW�LQFUHDVH�JUHDWHU�WKDQ�WKH
VLJQLILFDQW�HPLVVLRQ�UDWH�OLVWHG�LQ�7DEOH����SDJH���

�� ,I�D�VRXUFH�ORFDWHG�LQ�DQ�DWWDLQPHQW�DUHD�HPLWV�OHVV�WKDQ�WKH�FULWHULD�RI��%�����WKHQ�LW�LV�DQ
DWWDLQPHQW�DUHD�PLQRU�VRXUFH�DQG�ZLOO�EH�VXEMHFW�WR�WKH�OHVV�VWULQJHQW�UHTXLUHPHQWV
GHVFULEHG�LQ��.���SDJH����

5HTXLUHPHQWV�IRU�$WWDLQPHQW�$UHD�0DMRU�6RXUFHV���7KH�'15�PD\�LVVXH�D�FRQVWUXFWLRQ�SHUPLW�IRU�DQ
DWWDLQPHQW�DUHD�PDMRU�VRXUFH�LI�WKH�VRXUFH�PHHWV�UHTXLUHPHQWV�XQGHU��.��DQG�WKH�IROORZLQJ�

&�
 %HVW�DYDLODEOH�FRQWURO�WHFKQRORJ\��%$&7����7KH�VRXUFH�ZLOO�FRQWLQXRXVO\�DSSO\�EHVW�DYDLODEOH
FRQWURO�WHFKQRORJ\�IRU�HDFK�DSSOLFDEOH�DLU�FRQWDPLQDQW���7KH�DSSOLFDQW�VKDOO�SURSRVH�%$&7
IRU�HDFK�DIIHFWHG�SROOXWDQW�

'�
 0RQLWRULQJ���:KHQ�UHTXLUHG�DQG�SULRU�WR�EHJLQQLQJ�FRQVWUXFWLRQ��WKH�DSSOLFDQW�DJUHHV�WR
FRQGXFW�DPELHQW�DLU�TXDOLW\�PRQLWRULQJ�VSHFLILHG�E\�WKH�'15�DV�QHFHVVDU\��XS�WR�RQH�\HDU�RI
PRQLWRULQJ��WR�GHWHUPLQH�WKH�VRXUFH
V�HIIHFWV�RQ�DLU�TXDOLW\��
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(�
 (IIHFWV�RQ�DLU�TXDOLW\�DQDO\]HG���$V�UHTXLUHG�E\�WKH�36'�UHJXODWLRQV��WKH�%$&7�DQDO\VLV�
DPELHQW�DLU�TXDOLW\�PRQLWRULQJ�DQG�VRXUFH�PRGHOLQJ��L�H���DQDO\VLV�RI�HIIHFW�RQ�DLU�TXDOLW\��DUH
WKH�DSSOLFDQW
V�UHVSRQVLELOLW\�DQG�PXVW�EH�LQFOXGHG�LQ�WKH�FRQVWUXFWLRQ�SHUPLW�DSSOLFDWLRQ��
7KH�HIIHFWV�RQ�DPELHQW�DLU�TXDOLW\�VWDQGDUGV�DQG�LQFUHPHQWV��VHH�$SSHQGL[�&�IRU�WKH�OLVW�RI
FRXQWLHV�ZKLFK�DUH�DIIHFWHG��UHVXOWLQJ�IURP�QHZ�RSHUDWLRQ�RI�WKH�VRXUFH�DUH�DQDO\]HG���,I�WKHUH
LV�DQ�DGYHUVH�DIIHFW�RQ�DLU�TXDOLW\�UHODWHG�YDOXHV�RI�DQ\�&ODVV�,�DUHDV��WKH�DSSOLFDQW�VKDOO
SURYLGH�DQ�DGGLWLRQDO�LPSDFW�DQDO\VLV�GHWHUPLQDWLRQ�IRU�WKH�VRXUFH���7KH�VRXUFH�ZLOO�QRW
DGYHUVHO\�DIIHFW�WKH�DLU�TXDOLW\�UHODWHG�YDOXHV�RI�DQ\�&ODVV�,�ODQGV��

7DEOH��

1$0('�6285&(�&$7(*25,(6�81'(5�35(9(17,21�2)
6,*1,),&$17�'(7(5,25$7,21��36'��5(48,5(0(176

�� )RVVLO�IXHO�ILUHG�VWHDP�HOHFWULF�SODQWV�RI�PRUH�WKDQ�����PLOOLRQ�%78�KU�KHDW�LQSXW
�� &RDO�FOHDQLQJ�SODQWV��ZLWK�WKHUPDO�GU\HUV�
�� .UDIW�SXOS�PLOOV
�� 3RUWODQG�FHPHQW�SODQWV
�� 3ULPDU\�]LQF�VPHOWHUV
�� ,URQ�DQG�VWHHO�PLOO�SODQWV
�� 3ULPDU\�DOXPLQXP�RUH�UHGXFWLRQ�SODQWV
�� 3ULPDU\�FRSSHU�VPHOWHUV
�� 0XQLFLSDO�LQFLQHUDWRUV�FDSDEOH�RI�FKDUJLQJ�PRUH�WKDQ�����WRQV�RI�UHIXVH�SHU�GD\
��� +\GURIOXRULF�DFLG�SODQWV
��� 6XOIXULF�DFLG�SODQWV
��� 1LWULF�DFLG�SODQWV
��� 3HWUROHXP�UHILQHULHV
��� /LPH�SODQWV
��� 3KRVSKDWH�URFN�SURFHVVLQJ�SODQWV
��� &RNH�RYHQ�EDWWHULHV
��� 6XOIXU�UHFRYHU\�SODQWV
��� &DUERQ�EODFN�SODQWV��IXUQDFH�SURFHVV�
��� 3ULPDU\�OHDG�VPHOWHUV
��� )XHO�FRQYHUVLRQ�SODQWV
��� 6LQWHULQJ�SODQWV
��� 6HFRQGDU\�PHWDO�SURGXFWLRQ�SODQWV
��� &KHPLFDO�SURFHVV�SODQWV
��� )RVVLO�IXHO�ERLOHUV��RU�FRPELQDWLRQV�WKHUHRI��WRWDOLQJ�PRUH�WKDQ�����PLOOLRQ�%78�KU�KHDW�LQSXW
��� 3HWUROHXP�VWRUDJH�DQG�WUDQVIHU�XQLWV�ZLWK�D�WRWDO�VWRUDJH�FDSDFLW\�H[FHHGLQJ���������EDUUHOV
��� 7DFRQLWH�RUH�SURFHVVLQJ�SODQWV
��� *ODVV�ILEHU�SURFHVVLQJ�SODQWV
��� &KDUFRDO�SURGXFWLRQ�SODQWV

5HIHUHQFH���6HF��15�������������:LV��$GP��&RGH
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,Q�VRPH�FDVHV�D�SURSRVHG�VRXUFH�IRU�DQ�H[LVWLQJ�IDFLOLW\�PD\�EH�H[HPSW�IURP�IXOO�36'�UHYLHZ�HYHQ
WKRXJK�LW�VDWLVILHV�WKH�FULWHULD�IRU�DQ�DWWDLQPHQW�DUHD�PDMRU�VRXUFH�PRGLILFDWLRQ���6LQFH�WKH�36'
UHJXODWLRQV�DUH�WRR�FRPSOH[�WR�EH�DGGUHVVHG�LQ�WKLV�SXEOLFDWLRQ��WKH�DSSOLFDQW�VKRXOG�VHHN�JXLGDQFH�IURP
'15�DLU�PDQDJHPHQW�VWDII�DV�HDUO\�DV�SRVVLEOH�LQ�WKH�SURMHFW
V�SODQQLQJ�SKDVH�

7DEOH��

36'�32//87$17�$1'�6,*1,),&$17�(0,66,21�5$7(6

3ROOXWDQW������������������������������(PLVVLRQ�5DWH��WRQV�SHU�\HDU�

&DUERQ�PRQR[LGH ���
1LWURJHQ�R[LGHV ��
6XOIXU�GLR[LGH ��
3DUWLFXODWH�PDWWHU ��
30�� ��
2]RQH��92&� ����RI�92&V�
/HDG ����
0HUFXU\ ����
)OXRULGHV ���
6XOIXULF�DFLG�PLVW ���
+\GURJHQ�VXOILGH��+�6� ��
7RWDO�UHGXFHG�VXOIXU��LQFO��+�6� ��
5HGXFHG�VXOIXU�FRPSRXQGV��LQFO��+�6� ��

0XQLFLSDO�ZDVWH�FRPEXVWRU��0:&��DFLG�JDVHV��PHDVXUHG�DV�WRWDO�VXOIXU�GLR[LGH�DQG�K\GURJHQ�FKORULGH�
��

0:&�PHWDOV��PHDVXUHG�DV�SDUWLFXODWH�PDWWHU ��

0:&�RUJDQLF��PHDVXUHG�DV�WRWDO�WHWUD��WKURXJK�RFWD��FKORULQDWHG�GLEHQ]R�S�GLR[LQV�DQG�GLEHQ]RIXUDQV��
����[�������73<�

&)&
V������������������	���� $Q\�HPLVVLRQ�UDWH
+DORQ
V������������	����� $Q\�HPLVVLRQ�UDWH

$Q\�RWKHU�SROOXWDQW�UHJXODWHG $Q\�HPLVVLRQ�UDWH
XQGHU�WKH�&OHDQ�$LU�$FW

(DFK�UHJXODWHG�SROOXWDQW (PLVVLRQ�UDWH�WKDW�FDXVHV�DLU�LPSDFW�RI���XJ�P��RU
JUHDWHU�����KRXU�EDVLV��LQ�DQ\�&ODVV�,�DUHD�ORFDWHG
ZLWKLQ����NP�RI�WKH�VRXUFH�

5HIHUHQFH���6HF��15�������������:LV��$GP��&RGH
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)� 1RQDWWDLQPHQW�$UHD��1$$��6RXUFHV

$SSHQGL[�'�LV�D�OLVW�RI�QRQDWWDLQPHQW�DUHDV�LQ�:LVFRQVLQ�IRU�WRWDO�VXVSHQGHG�SDUWLFXODWH�
VXOIXU�GLR[LGH�DQG�R]RQH�

�� $�VWDWLRQDU\�VRXUFH�LV�D�QRQDWWDLQPHQW�DUHD�PDMRU�VRXUFH�LI��

D� 7KH�VRXUFH�LV�ORFDWHG�LQ�D�QRQDWWDLQPHQW�DUHD��DQG

E� 7KH�VRXUFH�KDV�SRWHQWLDO�WR�HPLW�DQ�DLU�FRQWDPLQDQW�IRU�ZKLFK�WKH�DUHD�LV
QRQDWWDLQPHQW�LQ�WKH�IROORZLQJ�DPRXQWV�

���

1RQDWWDLQPHQW�IRU�3ROOXWDQW 3RWHQWLDO�WR�(PLW��7RQV�SHU�<HDU��73<�

6XOIXU�'LR[LGH��62�� !�����73<�62�

3DUWLFXODWH�0DWWHU !�����73<�3DUWLFXODWH�0DWWHU

2]RQH��2���0DUJLQDO�DQG
0RGHUDWH�DUHDV

!�����73<�9RODWLOH�2UJDQLF�&RPSRXQGV��
������92&�

25
!�����73<�1LWURJHQ�2[LGHV��12[�

2]RQH��2���6HYHUH�DUHDV !����73<�9RODWLOH�2UJDQLF�&RPSRXQGV���
������92&�

25
!����73<�1LWURJHQ�2[LGHV��12[�

��� )RU�SURMHFWV�DW�H[LVWLQJ�QRQDWWDLQPHQW�DUHD�PDMRU�VRXUFHV��DQ\�PRGLILFDWLRQ
RU�QHZ�HTXLSPHQW�WKDW�FRXOG�HPLW�D�SROOXWDQW�IRU�ZKLFK�WKH�DUHD�LV�FODVVLILHG
QRQDWWDLQPHQW�DW�D�UDWH�JUHDWHU�WKDQ�7DEOH����SDJH�����LV�FRQVLGHUHG�D�PDMRU
PRGLILFDWLRQ�

�� ,I�D�VRXUFH�LQ�D�QRQDWWDLQPHQW�DUHD�GRHV�QRW�PHHW�WKH�DERYH�FULWHULD�LQ��)���E��WKHQ�LW�LV�D
QRQDWWDLQPHQW�DUHD�PLQRU�VRXUFH�DQG�ZLOO�EH�VXEMHFW�WR�WKH�OHVV�VWULQJHQW�UHTXLUHPHQWV�VHW
IRUWK�LQ��.���SDJH���

5HTXLUHPHQWV�IRU�QRQDWWDLQPHQW�DUHD�PDMRU�VRXUFHV���,Q�JHQHUDO��'15�PD\�DSSURYH�WKH�DSSOLFDWLRQ
IRU�D�QRQDWWDLQPHQW�DUHD�PDMRU�VRXUFH�FRQVWUXFWLRQ�SHUPLW�LI�WKH�VRXUFH�PHHWV�WKH�UHTXLUHPHQWV�XQGHU��.�
DQG�WKH�IROORZLQJ�

*� /RZHVW�$FKLHYDEOH�(PLVVLRQ�5DWH��/$(5����7KH�VRXUFH�ZLOO�DWWDLQ�WKH�ORZHVW�DFKLHYDEOH
HPLVVLRQ�UDWH��ZKLFK�LV�WKDW�UDWH�RI�HPLVVLRQ�UHIOHFWLQJ�WKH�PRUH�VWULQJHQW�RI�WKH�IROORZLQJ�

�� WKH�PRVW�VWULQJHQW�HPLVVLRQ�OLPLWDWLRQ�FRQWDLQHG�LQ�WKH�DLU�SROOXWLRQ�UHJXODWRU\�SURJUDP
RI�DQ\�6WDWH�IRU�WKLV�FODVV�RU�VRXUFH�FDWHJRU\��XQOHVV�DQ�DSSOLFDQW�IRU�D�SHUPLW
GHPRQVWUDWHV�WKDW�WKHVH�OLPLWDWLRQV�DUH�QRW�DFKLHYDEOH��RU

�� WKH�PRVW�VWULQJHQW�HPLVVLRQ�OLPLWDWLRQ�ZKLFK�LV�DFKLHYHG�LQ�SUDFWLFH�E\�WKH�FODVV�RU�VRXUFH
FDWHJRU\
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+� $SSOLFDQW
V�RWKHU�PDMRU�VRXUFHV�PHHW�RU�DUH�RQ�VFKHGXOH�WR�PHHW�UHTXLUHPHQWV���$OO�RWKHU
QRQDWWDLQPHQW�DUHD�PDMRU�VRXUFHV�DQG�DWWDLQPHQW�DUHD�PDMRU�VRXUFHV�LQ�:LVFRQVLQ�ZKLFK�DUH
RZQHG�RU�RSHUDWHG�E\�WKH�SHUPLW�DSSOLFDQW�PHHW�RU�DUH�RQ�VFKHGXOH�WR�PHHW�WKH�UHTXLUHPHQWV
RI�VV���������WR��������DQG���������:LVFRQVLQ�6WDWXWHV�DQG�UXOHV�SURPXOJDWHG�XQGHU�WKRVH
VHFWLRQV�

7DEOH��

121$77$,10(17�$5($�6,*1,),&$17�1(7�(0,66,21
,1&5($6(�5$7(6�)25�0$-25�02',),&$7,216

3ROOXWDQW�(PLWWHG�E\�WKH�6RXUFH (PLVVLRQ�5DWH��WRQV�SHU�\HDU�

&DUERQ�PRQR[LGH ���
1LWURJHQ�R[LGHV ��
6XOIXU�GLR[LGH
 ��
7RWDO�VXVSHQGHG�SDUWLFXODWH
 ��
30�� ��
2]RQH
 ����92&V�RU�12[

�
/HDG ����


��3RUWLRQV�RI�WKH�6WDWH�RI�:LVFRQVLQ�KDYH�QRQDWWDLQPHQW�DUHDV�IRU�WKHVH�SROOXWDQWV�


����7RQV�SHU�\HDU�LQ�VHYHUH�QRQDWWDLQPHQW�DUHDV

5HIHUHQFH���6HF��15�������������:LV��$GP��&RGH

,� $Q�H[LVWLQJ�PDMRU�VRXUFH�LQ�D�QRQDWWDLQPHQW�DUHD�PXVW�UHGXFH�LWV�HPLVVLRQV�WR�RIIVHW�DQ\
LQFUHDVHV�SURMHFWHG�IURP�QHZ�FRQVWUXFWLRQ���7KH�RIIVHWV�PXVW�FRPH�IURP�WKH�VDPH�DLU
SROOXWDQW�LQ�WKH�VDPH�DUHD���7R�HQVXUH�UHDVRQDEOH�SURJUHVV�WRZDUG�WKH�DPELHQW�DLU�TXDOLW\
VWDQGDUG��WKH�UHGXFWLRQV�PXVW�H[FHHG�WKH�LQFUHDVHV�DFFRUGLQJ�WR�WKH�IROORZLQJ�UDWLRV�

7DEOH��

2=21(�121$77$,10(17�$5($�2))6(7�5$7,26

2]RQH�1RQDWWDLQPHQW�$UHD
&ODVVLILFDWLRQ

92&�RU�12[

2IIVHW�5DWLR

0DUJLQDO ����WR��

0RGHUDWH �����WR��

6HYHUH ����WR��

)RU�WKH�VXOIXU�GLR[LGH�RU�WRWDO�VXVSHQGHG�SDUWLFXODWH��763��QRQDWWDLQPHQW�DUHDV�RI�:LVFRQVLQ
WKH�RIIVHW�UDWLR�UHTXLUHG�IRU�D�VRXUFH�FDSDEOH�RI�HPLWWLQJ�62��RU�763�LV�DW�OHDVW�RQH�WR�RQH��
5HIHUHQFH�6HF��15������������

-� $QDO\VLV�RI�DOWHUQDWLYHV���%DVHG�RQ�DQ�DQDO\VLV�RI�DOWHUQDWLYH�VLWHV��VL]HV��SURGXFWLRQ�SURFHVVHV
DQG�HQYLURQPHQWDO�FRQWURO�WHFKQLTXHV�IRU�DQ\�1$$�PDMRU�VRXUFH��WKH�EHQHILWV�RI�WKH
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FRQVWUXFWLRQ�RU�PRGLILFDWLRQ�RI�WKH�PDMRU�VRXUFH�VLJQLILFDQWO\�RXWZHLJK�WKH�HQYLURQPHQWDO�DQG
VRFLDO�FRVWV�

.� $OO�VRXUFHV��PLQRU�RU�PDMRU��DUH�VXEMHFW�WR�WKH�IROORZLQJ�

�� 7KH�VRXUFH�ZLOO�PHHW�HPLVVLRQ�OLPLWDWLRQV�DQG�QRW�FDXVH�RU�H[DFHUEDWH�D�YLRODWLRQ�RI�DQ
DLU�TXDOLW\�VWDQGDUG���7KH�VRXUFH�ZLOO�PHHW�DOO�DSSOLFDEOH�HPLVVLRQ�OLPLWDWLRQV�LQ�&KDSWHUV
����WR������:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH��DQG�ZLOO�QRW�FDXVH�RU�H[DFHUEDWH�WKH
YLRODWLRQ�RI�DQ�DPELHQW�DLU�TXDOLW\�VWDQGDUG�RU�DLU�LQFUHPHQW���6RPH�VRXUFHV�PD\�EH
VXEMHFW�WR�QHZ�VRXUFH�SHUIRUPDQFH�VWDQGDUGV��1636��RU�QDWLRQDO�HPLVVLRQV�VWDQGDUGV�IRU
KD]DUGRXV�DLU�SROOXWDQWV��1(6+$36����7KH�'15�DOVR�HYDOXDWHV�WKH�XWLOL]DWLRQ�RI�WKH�DLU
UHVRXUFH�

�� 2WKHU�SHUPLWV�DUH�DSSURYDEOH�LI�WKH�VRXUFH�LV�RSHUDWLQJ�XQGHU�DQ�HPLVVLRQ�UHGXFWLRQ
RSWLRQ���,I�WKH�VRXUFH�LV�RSHUDWLQJ�RU�VHHNV�WR�RSHUDWH�XQGHU�DQ�HPLVVLRQ�UHGXFWLRQ�RSWLRQ�
WKH�UHTXLUHG�SHUPLW�DSSOLFDWLRQV�IRU�RWKHU�VRXUFHV�SDUWLFLSDWLQJ�LQ�WKDW�HPLVVLRQ�UHGXFWLRQ
RSWLRQ�PXVW�EH�DSSURYDEOH�

�� 7KH�VRXUFH�ZLOO�QRW�SUHFOXGH�WKH�FRQVWUXFWLRQ�RI�DQRWKHU�VRXUFH�

�� 3HUPLW�)HHV��$SSHQGL[�(����$ORQJ�ZLWK�WKH�SUHOLPLQDU\�GHWHUPLQDWLRQ�ZLOO�EH�DQ�HVWLPDWH
RI�WKH�DLU�SHUPLW�IHH�

/� ,I�DQ\�RI�WKH�UHTXLUHPHQWV�DUH�QRW�PHW��WKH�DSSOLFDWLRQ�LV�QRW�DSSURYDEOH���%\�ODZ�WKH
'HSDUWPHQW�FDQ�SURFHVV�WKH�FRPSOHWH�DSSOLFDWLRQ�DV�VXEPLWWHG�DQG�GHQ\�WKH�DSSOLFDWLRQ
EHFDXVH�LW�LV�QRW�DSSURYDEOH���'HSDUWPHQW�VWDII�GR�LQ�IDFW�QRWLI\�DSSOLFDQWV�ZKHQ�DQ
DSSOLFDWLRQ�LV�QRW�DSSURYDEOH�DQG�ZK\�LW�LV�QRW�DSSURYDEOH���7KLV�DOORZV�WKH�DSSOLFDQW�WKH
RSSRUWXQLW\�WR�UHYLVH�WKH�DSSOLFDWLRQ�VR�WKDW�LW�PD\�EH�JLYHQ�SUHOLPLQDU\�DSSURYDO���7KLV
DYRLGV�QHHGOHVV�GHOD\V�LQ�SURFHVVLQJ�FRQVWUXFWLRQ�SHUPLW�DSSOLFDWLRQV���7KH�'HSDUWPHQW�PD\
LVVXH�D�FRQVWUXFWLRQ�SHUPLW�ZLWK�OHJDOO\�HQIRUFHDEOH�FRQGLWLRQV�ZKLFK�HQVXUH�WKDW�WKH�VRXUFH
PHHWV�WKH�UHTXLUHPHQWV�IRU�DSSURYDELOLW\��

0� $SSOLFDQW�PD\�VXEPLW�UHYLVHG�DSSOLFDWLRQ�

1� ,I�WKH�SURMHFW�LV�DSSURYDEOH��WKH�'HSDUWPHQW�QRWLILHV�WKH�DSSOLFDQW�RI�WKH�GHWHUPLQDWLRQ���6WDWH
6WDWXWHV�UHTXLUH�'15�WR�SUHSDUH�DQ�DLU�TXDOLW\�DQDO\VLV�DQG�LVVXH�D�SUHOLPLQDU\�GHWHUPLQDWLRQ
IRU�PLQRU�VRXUFHV����GD\V�IURP�WKH�GDWH�WKH�'HSDUWPHQW�UHFHLYHV�D�FRPSOHWH�DSSOLFDWLRQ���7KH
DQDO\VLV�WLPH�IRU�PDMRU�VRXUFHV�LV�����GD\V���)RU�H[LVWLQJ�VRXUFHV�VHHNLQJ�HOHFWLYH�RSHUDWLRQ
SHUPLWV��WKH�VWDWXWRU\�WLPH�SHULRG�LV�����GD\V�

2� 'HWHUPLQH�ZKHWKHU�WKH�DLU�SROOXWLRQ�VRXUFH�ZLOO�DIIHFW�RWKHU�VWDWHV�

3� 7KH�'15�QRWLILHV�WKH�DSSURSULDWH�IHGHUDO�DQG�ORFDO�DJHQFLHV�DQG�DJHQFLHV�LQ�DIIHFWHG�VWDWH�V�
E\�VHQGLQJ�HDFK�D�FRS\�RI�WKH�SXEOLF�QRWLFH�
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,,,� 3XEOLF�&RPPHQW�DQG�)LQDO�'HWHUPLQDWLRQ

$� 7KH�'15�SXEOLVKHV�WKH�OHJDO�QRWLFH�IRU�RQH�GD\�LQ�WKH�SDSHU�PRVW�ZLGHO\�FLUFXODWHG�LQ�WKH
DUHD�RI�WKH�SURSRVHG�ORFDWLRQ�RI�WKH�VRXUFH���$V�DQ�DOWHUQDWLYH��DQ�DSSOLFDQW�PD\�VSHHG�XS�WKH
SHUPLWWLQJ�SURFHVV��E\�DV�PXFK�DV�WZR�ZHHNV��E\�DUUDQJLQJ�ZLWK�WKH�SHUPLW�UHYLHZHU�WR�KDYH
WKH�DSSOLFDQW�KDQGOH�WKH�SXEOLFDWLRQ�RI�WKH�QRWLFH���7KH�QRWLFH�LQYLWHV�SXEOLF�FRPPHQWV�DQG
RIIHUV�DQ�RSSRUWXQLW\�WR�UHTXHVW�D�SXEOLF�KHDULQJ���$Q\�SHUVRQ�ZKR�GHVLUHV�WR�FRPPHQW�KDV���
GD\V�IURP�WKH�GDWH�RI�SXEOLFDWLRQ�WR�VHQG�LQ�FRPPHQWV��

%� 7KH�'15�PD\�VHQG�FRSLHV�RI�FRPPHQWV�LW�UHFHLYHV�WR�WKH�DSSOLFDQW��DQG�PD\�UHTXHVW�IXUWKHU
H[SODQDWLRQ�DQG�GRFXPHQWDWLRQ���7KH�'15�HYDOXDWHV�WKH�FRPPHQWV�WR�DVFHUWDLQ�LI�WKHUH�LV
VLJQLILFDQW�SXEOLF�LQWHUHVW�LQ�WKH�SURMHFW���,I�D�UHTXHVW�IRU�D�KHDULQJ�LV�UHFHLYHG�DQG�D�KHDULQJ�LV
ZDUUDQWHG��D�SXEOLF�KHDULQJ�PD\�EH�KHOG����6HH��&���

&� ,I�VLJQLILFDQW�SXEOLF�LQWHUHVW�H[LVWV�DQG�D�SXEOLF�KHDULQJ�LV�WR�EH�KHOG��WKH�'15�ZLOO�KROG�WKH
KHDULQJ�ZLWKLQ����GD\V�DIWHU�WKH�HQG�RI�WKH�SXEOLF�FRPPHQW�SHULRG���'15�ZLOO�SXEOLVK�D
QRWLFH�RI�WKH�GDWH��WLPH��DQG�ORFDWLRQ�RI�WKH�SXEOLF�KHDULQJ���7KH�'15�ZLOO�LVVXH�RU�GHQ\�WKH
FRQVWUXFWLRQ�SHUPLW�ZLWKLQ����GD\V�DIWHU�WKH�FORVH�RI�WKH�KHDULQJ�

'� 3ULRU�WR�PDNLQJ�D�ILQDO�GHWHUPLQDWLRQ��WKH�'15�ZLOO�HYDOXDWH�DQ\�LQIRUPDWLRQ�SUHVHQWHG�DW�WKH
KHDULQJ�ZKLFK�UHODWHV�WR�WKH�DSSURYDELOLW\�RI�WKH�DSSOLFDWLRQ�

(� ,VVXH�&RQGLWLRQDO�&RQVWUXFWLRQ�3HUPLW�RU�'HQ\�&RQVWUXFWLRQ�3HUPLW

%DVHG�RQ�WKH�SUHOLPLQDU\�GHWHUPLQDWLRQ�DQG�RQ�DQ\�LQIRUPDWLRQ�LQWURGXFHG�GXULQJ�WKH�SXEOLF
FRPPHQW�SHULRG�RU�DW�D�SXEOLF�KHDULQJ��WKH�'HSDUWPHQW�PDNHV�D�ILQDO�GHWHUPLQDWLRQ�RQ
ZKHWKHU�WKH�FULWHULD�IRU�LVVXLQJ�WKH�FRQVWUXFWLRQ�SHUPLW�ZLOO�EH�VDWLVILHG��DQG�HLWKHU�GHQLHV�WKH
SHUPLW�UHTXHVW�RU�VHWV�FRQGLWLRQV�VR�WKDW�DOO�FULWHULD�ZLOO�EH�PHW��VDPH�FULWHULD�DV�LQ��.��

%\�6WDWXWH��WKH�'HSDUWPHQW�KDV����GD\V�IURP�WKH�FORVH�RI�WKH�SXEOLF�FRPPHQW�SHULRG�RU
SXEOLF�KHDULQJ�WR�PDNH�LWV�ILQDO�GHWHUPLQDWLRQ��XQOHVV�FRPSOLDQFH�ZLWK�WKH�:LVFRQVLQ
(QYLURQPHQWDO�3ROLF\�$FW��:(3$��UHTXLUHV�D�ORQJHU�WLPH��VHH�������7KH�'HSDUWPHQW�HLWKHU
LVVXHV�D�FRQGLWLRQDO�SHUPLW�RU�GHQLHV�WKH�SHUPLW�DSSOLFDWLRQ���$Q\�FRQVWUXFWLRQ��LQFOXGLQJ�VLWH
FOHDUDQFH��RU�PRGLILFDWLRQ�LV�SURKLELWHG�XQWLO�WKH�DSSOLFDQW�UHFHLYHV�WKH�FRQVWUXFWLRQ�SHUPLW��
7KH�SHUPLW�WR�FRPPHQFH�FRQVWUXFWLRQ�LV�YDOLG�IRU����PRQWKV���2QH�H[WHQVLRQ�IRU�DQ�DGGLWLRQDO
���PRQWKV�PD\�EH�JUDQWHG�

)�
 ,QLWLDO�2SHUDWLRQ���2SHUDWLRQ�RI�WKH�VRXUFH�EHJLQV�XQGHU�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH
FRQVWUXFWLRQ�SHUPLW���7HVWLQJ��PRQLWRULQJ��DQG�FRPSOLDQFH�FHUWLILFDWLRQ�SURYLVLRQV�RI�WKH
FRQVWUXFWLRQ�SHUPLW�DUH�FDUULHG�RXW�E\�WKH�DSSOLFDQW���7KH�UHVXOWV�DUH�VXEPLWWHG�WR�WKH
'HSDUWPHQW�

*� 7KH�'HSDUWPHQW�LVVXHV�RU�GHQLHV�DQ�RSHUDWLRQ�SHUPLW�ZLWKLQ�����GD\V�RI�UHFHLSW�RI�WKH�DERYH
LQIRUPDWLRQ���,I�WKH�DSSOLFDQW�KDV�VXEPLWWHG�WKH�UHTXLUHG�LQIRUPDWLRQ�DQG�WKH�'HSDUWPHQW�IDLOV
WR�DFW�RQ�WKH�RSHUDWLRQ�SHUPLW�ZLWKLQ�����GD\V��WKH�VWDWXWHV�SURYLGH�IRU�FRQWLQXHG�RSHUDWLRQ�RI
WKH�VRXUFH�XQWLO�WKH�'HSDUWPHQW�PDNHV�LWV�GHFLVLRQ�
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3OHDVH�1RWH���(YHQ�LI�D�FRQVWUXFWLRQ�SHUPLW�LV�QRW�UHTXLUHG��WKH�VRXUFH�LV�VWLOO�VXEMHFW�WR�DOO�DSSOLFDEOH�DLU
SROOXWLRQ�FRQWURO�UHTXLUHPHQWV��VXFK�DV�HPLVVLRQ�OLPLWV�DQG�DPELHQW�DLU�TXDOLW\�VWDQGDUGV����$OVR�ZKHWKHU
RU�QRW�DQ�DLU�SROOXWLRQ�FRQWURO�SHUPLW�LV�UHTXLUHG��WKH�VRXUFH�LV�VWLOO�VXEMHFW�WR�WKH�DSSOLFDEOH�UHTXLUHPHQWV
RI�RWKHU�%XUHDXV�LQ�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��RWKHU�6WDWH�DJHQFLHV��DQG�)HGHUDO�DJHQFLHV���,W
LV�SRVVLEOH�WKDW�D�FRQVWUXFWLRQ�SHUPLW�LV�QRW�UHTXLUHG�XQGHU�V��15������:�$�&���EXW�DQ�RSHUDWLRQ�SHUPLW
LV�UHTXLUHG�XQGHU�V��15������:�$�&���,Q�WKLV�FDVH��WKH�RSHUDWLRQ�SHUPLW�DSSOLFDWLRQ�PXVW�EH�ILOHG
EHIRUH�FRPPHQFHPHQW�RI�FRQVWUXFWLRQ�

3URFHGXUHV�WR�)ROORZ

(DFK�QHZ�RU�PRGLILHG�DLU�FRQWDPLQDQW�VRXUFH�LV�UHTXLUHG�WR�REWDLQ�D�FRQVWUXFWLRQ�SHUPLW�XQOHVV�LW�LV
H[HPSW�XQGHU�FK��15������:LV��$GP��&RGH���)LUVW�GHWHUPLQH�LI�WKH�VRXUFH�LV�QHZ�RU�PRGLILHG�DFFRUGLQJ
WR�WKH�GHILQLWLRQV�DW�WKH�HQG�RI�WKLV�VHFWLRQ�

�� 6SHFLILF�FDWHJRULHV�RI�VRXUFHV�H[HPSW�XQGHU�VXEVHFWLRQ�15�����������

7R�GHWHUPLQH�LI�WKH�VRXUFH�LV�H[HPSW�XQGHU�WKLV�VXEVHFWLRQ�FDOFXODWH�WKH�FDSDFLWLHV�RI�WKH�H[WHUQDO
FRPEXVWLRQ�IXUQDFH��LQFLQHUDWRU�IRU�VROLG�ZDVWH��JUDLQ�GU\HU�RU�VWRUDJH�WDQNV�XVLQJ�WKH�PD[LPXP
GHVLJQ�FDSDFLW\�RI�WKHVH�VRXUFHV���7R�FDOFXODWH�WKH�FDSDFLWLHV�RI�SDLQWLQJ��FRDWLQJ�RU�SULQWLQJ
RSHUDWLRQV�XVH�WKH�DFWXDO�HPLVVLRQV�ZKLFK�WKH�VRXUFH�HPLWV�RU�ZLOO�HPLW���$OVR��VXP�WKH�HPLVVLRQV
RI�DOO�WKH�QHZ�SDLQWLQJ�RU�FRDWLQJ�RSHUDWLRQV�RU�JUDSKLF�DUWV�RSHUDWLRQV�DW�WKH�IDFLOLW\���1R
FRQVWUXFWLRQ�SHUPLW�LV�UHTXLUHG�LI�WKH�VRXUFH�LV�H[HPSW�XQGHU�WKLV�VXEVHFWLRQ�

�� *HQHUDO�FDWHJRU\�RI�VRXUFHV�H[HPSW�XQGHU�VXEVHFWLRQ�15�����������

,I�LW�LV�QRW�H[HPSW�XQGHU�VXEVHFWLRQ�15������������WKHQ�GHWHUPLQH�LI�WKH�VRXUFH�LV�H[HPSW�XQGHU
VXEVHFWLRQ�15�������������7R�EH�H[HPSW�XQGHU�VXEVHFWLRQ�15�����������WKH�VRXUFH�PXVW�PHHW�DOO
WKH�UHTXLUHPHQWV���7KH�HPLVVLRQV�DUH�FDOFXODWHG�DW�WKH�PD[LPXP�WKHRUHWLFDO�HPLVVLRQ�UDWH�DW�ZKLFK
DQ�DLU�FRQWDPLQDQW�LV�HPLWWHG�IURP�WKH�VRXUFH�

0D[LPXP�WKHRUHWLFDO�HPLVVLRQV�PHDQV�WKH�TXDQWLW\�RI�DLU�FRQWDPLQDQWV�WKDW�WKHRUHWLFDOO\�FRXOG�EH
HPLWWHG�E\�D�VWDWLRQDU\�VRXUFH�ZLWKRXW�FRQWURO�GHYLFHV�EDVHG�RQ�WKH�GHVLJQ�FDSDFLW\�RU�PD[LPXP
SURGXFWLRQ�FDSDFLW\�RI�WKH�VRXUFH�DQG�������KRXUV�RI�RSHUDWLRQ�SHU�\HDU���,Q�GHWHUPLQLQJ�WKH
PD[LPXP�WKHRUHWLFDO�HPLVVLRQV�RI�92&V�IRU�D�VRXUFH��WKH�GHVLJQ�FDSDFLW\�RU�PD[LPXP�SURGXFWLRQ
FDSDFLW\�VKDOO�LQFOXGH�WKH�XVH�RI�UDZ�PDWHULDOV��FRDWLQJV�DQG�LQNV�ZLWK�WKH�KLJKHVW�92&�FRQWHQW
XVHG�LQ�SUDFWLFH�E\�WKH�VRXUFH�

:KHQ�DQ�DLU�SROOXWLRQ�FRQWURO�GHYLFH�LV�XVHG�LQ�FROOHFWLQJ�SURGXFW�ZKLFK�LV�UHF\FOHG�EDFN�LQWR�WKH
SURFHVV�LW�LV�FRQVLGHUHG�WR�EH�SDUW�RI�WKH�VRXUFH���7KH�GHFLVLRQ�WR�FRQVLGHU�DQ�DLU�SROOXWLRQ�FRQWURO
GHYLFH�WR�EH�SDUW�RI�WKH�VRXUFH�LV�PDGH�RQ�D�FDVH�E\�FDVH�EDVLV���3OHDVH�FRQWDFW�WKH�'HSDUWPHQW
UHJDUGLQJ�\RXU�VSHFLILF�SURFHVV���:KHQ�WKH�FROOHFWLRQ�GHYLFH�LV�SDUW�RI�WKH�VRXUFH��WKH�PD[LPXP
HPLVVLRQ�UDWH�RI�WKH�DLU�FRQWDPLQDQW�LV�FDOFXODWHG�DIWHU�WKH�DLU�FRQWDPLQDQW�H[LWV�WKH�DLU�SROOXWLRQ
FRQWURO�GHYLFH���$Q�H[DPSOH�RI�WKLV�W\SH�RI�VRXUFH�LV�D�ZKH\�GU\HU�LQ�ZKLFK�D�PXOWLFORQH�DQG�RU
EDJ�KRXVH�DUH�XVHG�WR�FROOHFW�SURGXFW���,I�WKH�VRXUFH�LV�H[HPSW�XQGHU�WKLV�VXEVHFWLRQ��WKHQ�QR
FRQVWUXFWLRQ�SHUPLW�LV�UHTXLUHG�

�� ([HPSW�UHORFDWLRQV

)RU�WKH�UHORFDWLRQ�RI�D�VRXUFH��GHWHUPLQH�LI�WKH�VRXUFH�LV�H[HPSW�XQGHU�V��15�������������,I�WKH
VRXUFH�LV�H[HPSW�XQGHU�WKLV�VXEVHFWLRQ��WKHQ�QR�SHUPLW�LV�UHTXLUHG�
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�� ([HPSW�UHSODFHPHQWV

)RU�UHSODFHPHQW�RI�D�VRXUFH��GHWHUPLQH�LI�WKH�VRXUFH�LV�H[HPSW�XQGHU�V��15�������������,I�WKH
VRXUFH�LV�H[HPSW�XQGHU�WKLV�VXEVHFWLRQ��WKHQ�QR�SHUPLW�LV�UHTXLUHG�
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'HILQLWLRQV

7KH�UHTXLUHPHQW�WR�REWDLQ�D�FRQVWUXFWLRQ�SHUPLW�IRU�D�QHZ�RU�PRGLILHG�VRXUFH�LV�JLYHQ�DW�V������������
:LV��6WDWV�

,QGLUHFW�6RXUFH�

$Q\�VWDWLRQDU\�VRXUFH�ZKLFK�FRQYH\V�PRWRU�YHKLFOHV�RU�ZKLFK�DWWUDFWV�RU�PD\�DWWUDFW�PRELOH�VRXUFH
DFWLYLW\�DQG�WKXV�LQGLUHFWO\�FDXVHV�WKH�HPLVVLRQ�RI�DQ\�DLU�FRQWDPLQDQW���6XFK�LQGLUHFW�VRXUFHV�LQFOXGH�
EXW�DUH�QRW�OLPLWHG�WR�KLJKZD\V�DQG�URDGV��SDUNLQJ�IDFLOLWLHV��HWF���15�������������:LV��$GP��&RGH��

0RGLILFDWLRQ�

$Q\�SK\VLFDO�FKDQJH�LQ��RU�FKDQJH�LQ�WKH�PHWKRG�RI�RSHUDWLRQ�RI�D�VWDWLRQDU\�VRXUFH�WKDW�LQFUHDVHV�WKH
DPRXQW�RI�HPLVVLRQV�RI�DQ�DLU�FRQWDPLQDQW�RU�WKDW�UHVXOWV�LQ�WKH�HPLVVLRQ�RI�DQ�DLU�FRQWDPLQDQW�QRW
SUHYLRXVO\�HPLWWHG���$�PRGLILFDWLRQ�GRHV�QRW�LQFOXGH�DQ\�FKDQJHV�LGHQWLILHG�LQ�V��15�����������

1HZ�6RXUFH�

$Q\�QHZ�EDVLF�HPLVVLRQV�XQLW�LV�FRQVLGHUHG�D�QHZ�VRXUFH���$�EDVLF�HPLVVLRQV�XQLW�LV�WKH�VPDOOHVW
FROOHFWLRQ�RI�HTXLSPHQW�ZKLFK�LQ�FRPELQDWLRQ�HPLWV�RU�LV�FDSDEOH�RI�HPLWWLQJ�DQ\�DLU�FRQWDPLQDQW�
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36'�%DVHOLQH�'DWHV

7KH�UHJXODWLRQV�LQ�V��15������:LV��$GP��&RGH��DGGUHVV�WKH�3UHYHQWLRQ�RI�6LJQLILFDQW�'HWHULRUDWLRQ
�36'��LQ�DUHDV�RI�WKH�VWDWH�GHVLJQDWHG�DWWDLQPHQW�RU�XQFODVVLILHG���$PELHQW�$LU�TXDOLW\�VWDQGDUGV�DQG
PHDVXUHPHQWV�DUH�DGGUHVVHG�LQ�V��15������:LV��$GP��&RGH�

$�36'�EDVHOLQH�LV�VHW�ZKHQ�DQ�DSSOLFDWLRQ�LV�UHFHLYHG�IRU�D�QHZ�PDMRU�VRXUFH�RU�PRGLILFDWLRQ�LQ�D
FRXQW\��RU�WKH�SUHGLFWHG�PRGHOHG�FRQFHQWUDWLRQ�IURP�D�QHZ�PDMRU�VRXUFH�RU�PRGLILFDWLRQ�LPSDFWV�DQ
DGMDFHQW�FRXQW\���7KH�DPELHQW�DLU�LQFUHPHQW�LV�WKH�PD[LPXP�DOORZDEOH�FRQFHQWUDWLRQ�RI�DQ�DLU
FRQWDPLQDQW�DERYH�WKH�EDVHOLQH���8QGHU�36'��LW�LV�SRVVLEOH�WKDW�D�QHZ�RU�PRGLILHG�VRXUFH
V�RSHUDWLRQ
PD\�EH�UHVWULFWHG�PRUH�E\�WKH�36'�LQFUHPHQW�FRQVXPSWLRQ�OLPLW�IRU�30����62���DQG�RU�12��WKDQ�E\�WKH
FRUUHVSRQGLQJ�QDWLRQDO�DPELHQW�DLU�TXDOLW\�VWDQGDUG��1$$46��

,QGXVWULHV�LQ�:LVFRQVLQ�KDYH�DOUHDG\�VHW�EDVHOLQHV�IRU�VRPH�SROOXWDQWV�LQ�VRPH�FRXQWLHV���7KHVH�FKDQJH
IUHTXHQWO\�VR�WKH�DSSOLFDQW�VKRXOG�FRQWDFW�'15�DLU�PDQDJHPHQW�VWDII�IRU�DVVLVWDQFH�DV�VRRQ�DV�SRVVLEOH�LQ
WKH�DSSOLFDWLRQ�SURFHVV���7KH�IROORZLQJ�WDEOH�VKRZV�WKH�:LVFRQVLQ�FRXQWLHV�LQ�ZKLFK�36'�EDVHOLQHV�ZHUH
VHW�DV�RI�$SULO������
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��
36'�%$6(/,1(�'$7(6�$1'�&2817,(6�,1�:,6&216,1

30 62� 12;

)DFLOLW\ &LW\ 'DWH &RXQW\ 'DWH &RXQW\ 'DWH &RXQW\

)RUW�+RZDUG�3DSHU�&R� *UHHQ�%D\ ������� %URZQ ������� %URZQ

$SSOHWRQ�3DSHUV��,QF� $SSOHWRQ ������� %URZQ

%ULOOLRQ�,URQ�:RUNV %ULOOLRQ ������� &DOXPHW

$SSOHWRQ�3DSHUV��,QF� $SSOHWRQ ������� &DOXPHW

&DUGLQDO�*ODVV 3RUWDJH ������� &ROXPELD ������� &ROXPELD ������� &ROXPELD

&/0�&RUSRUDWLRQ����������� 6XSHULRU ������� 'RXJODV ������� 'RXJODV ������� 'RXJODV

&DUGLQDO�)*��$)*�*ODVV� 0HQRPRQLH ������� 'XQQ ������� 'XQQ ������� 'XQQ

:LVFRQVLQ�3RZHU�	�/LJKW )RQG�GX�/DF ������ )RQG�GX�/DF ������ )RQG�GX�/DF ������� )RQG�GX�/DF

:LVFRQVLQ�(OHFWULF�3RZHU�&RQFRUG :DWHUWRZQ� ������� -HIIHUVRQ ������� -HIIHUVRQ ������� -HIIHUVRQ

:LVFRQVLQ�(OHFWULF�3RZHU�3DULV 3DULV� ������ .HQRVKD ������ .HQRVKD

1HNRRVD�3DFNDJLQJ�>2ZHQV�,OOLQRLV@ 7RPDKDZN ������� /LQFROQ ������� /LQFROQ ������� /LQFROQ

5RFNZHOO�/LPH�&RPSDQ\� 5RFNZRRG� ������� 0DQLWRZRF ������� 0DQLWRZRF

:DXVDX�3DSHU�0LOOV %URNDZ �������� 0DUDWKRQ �������� 0DUDWKRQ ������ 0DUDWKRQ

:DXSDFD�)RXQGU\��� 0DULQHWWH ������� 0DULQHWWH

:LVFRQVLQ�(OHFWULF�3RZHU�2DN�&UHHN 2DN�&UHHN ������ 0LOZDXNHH

0LOZDXNHH�5HJLRQDO�0HGLFDO�&HQWHU������ 0LOZDXNHH ������� 0LOZDXNHH

(QHUWURQ�&RUSRUDWLRQ 0LOZDXNHH ������ 0LOZDXNHH

6SDUWD�0DQXIDFWXULQJ 6SDUWD ������� 0RQURH

5KLQHODQGHU�3DSHU 5KLQHODQGHU ������� 2QHLGD

$SSOHWRQ�3DSHUV��,QF� &RPELQHG�/RFNV ������� 2XWDJDPLH ������� 2XWDJDPLH �������� 2XWDJDPLH

:LVFRQVLQ�(OHFWULF�3RZHU�3RUW�:DVKLQJWRQ 3RUW�:DVKLQJWRQ ������� 2]DXNHH ������� 2]DXNHH

)ODPEHDX�3DSHU�&RUS� 3DUN�)DOOV ������� 3ULFH

/RXLVLDQD�3DFLILF������������ +D\ZDUG ������� 6DZ\HU ������� 6DZ\HU

$DUURZFDVW�,QF� 6KDZDQR ������� 6KDZDQR

0LOZDXNHH�5HJLRQDO�0HGLFDO�&HQWHU 0LOZDXNHH ������� :DXNHVKD

:DXSDFD�)RXQGU\��� :DXSDFD �������� :DXSDFD

:LVFRQVLQ�7LVVXH�0LOOV 0HQDVKD ������� :LQQHEDJR ������� :LQQHEDJR

$SSOHWRQ�3DSHUV��,QF� $SSOHWRQ ������� :LQQHEDJR

&RQVROLGDWHG�3DSHUV������� %LURQ ������� :RRG ������� :RRG
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1HNRRVD�3DSHUV��,QF� 1HNRRVD� �������� :RRG

�������
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2=21(��2��

'RRU�&RXQW\ 0DUJLQDO
.HQRVKD�&RXQW\ 6HYHUH
0DQLWRZRF�&RXQW\ 0DUJLQDO�5XUDO�7UDQVSRUW
0LOZDXNHH�&RXQW\ 6HYHUH
2]DXNHH�&RXQW\ 6HYHUH
5DFLQH�&RXQW\ 6HYHUH
:DVKLQJWRQ�&RXQW\ 6HYHUH
:DXNHVKD�&RXQW\ 6HYHUH

68/)85�',2;,'(��62��

3RUWLRQV�RI�WKH�IROORZLQJ�FLWLHV�DUH�GHVLJQDWHG�DV�QRQDWWDLQPHQW�DUHDV�IRU�HLWKHU�WKH
SULPDU\�RU�WKH�VHFRQGDU\�62��VWDQGDUG���)RU�D�GHVFULSWLRQ�RI�WKH�QRQDWWDLQPHQW�DUHD
ERXQGDULHV�SOHDVH�UHIHU�WR�SDJH����

5KLQHODQGHU��2QHLGD�&RXQW\� 3ULPDU\
5LE�0RXQWDLQ��0DUDWKRQ�&RXQW\� 6HFRQGDU\��)HGHUDO�RQO\
5RWKVFKLOG��0DUDWKRQ�&RXQW\� 3ULPDU\��)HGHUDO�RQO\
:HVWRQ��0DUDWKRQ�&RXQW\� 3ULPDU\��)HGHUDO�RQO\

727$/�6863(1'('�3$57,&8/$7(��763�

3RUWLRQV�RI�WKH�IROORZLQJ�FLWLHV�DUH�GHVLJQDWHG�DV�QRQDWWDLQPHQW�DUHDV�IRU�WKH�VHFRQGDU\
763�VWDQGDUG���)RU�D�GHVFULSWLRQ�RI�WKH�QRQDWWDLQPHQW�DUHD�ERXQGDULHV�SOHDVH�UHIHU�WR
SDJH����

%URNDZ��0DUDWKRQ�&RXQW\�
*UHHQ�%D\��%URZQ�&RXQW\�
.HQRVKD��.HQRVKD�&RXQW\�
0DGLVRQ��'DQH�&RXQW\�
0DQLWRZRF��0DQLWRZRF�&RXQW\�
0DUVKILHOG��:RRG�&RXQW\�
0LOZDXNHH��0LOZDXNHH�&RXQW\�
2VKNRVK��:LQQHEDJR�&RXQW\�
5DFLQH��5DFLQH�&RXQW\�
6XSHULRU����DUHDV���'RXJODV�&RXQW\�
:DXNHVKD��:DXNHVKD�&RXQW\�

                    
     1)HGHUDO�GHVLJQDWLRQ�DFFRUGLQJ�WR�WKH������&OHDQ�$LU�$FW�$PHQGPHQWV�
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5KLQHODQGHU
3ULPDU\�62��%RXQGDU\

1RUWK� $�OLQH�(1(�IURP�WKH�LQWHUVHFWLRQ�RI�/\QQH�DQG�0DSOH�6WV��WR�WKH�ZHVW�HQG�RI�$EQHU�6W��
$EQHU�6WUHHW�IURP�ZHVW�HQG�WR�LQWHUVHFWLRQ�RI�$EQHU�6W��DQG�7KD\HU�6W�

(DVW� 6RXWK�RI�7KD\HU�6W��IURP�LQWHUVHFWLRQ�RI�$EQHU�DQG�7KD\HU�6WV��WR�LQWHUVHFWLRQ�RI�7KD\HU
DQG�$QGHUVRQ�6WV���$QGHUVRQ�6W��VRXWK�IURP�LQWHUVHFWLRQ�RI�$QGHUVRQ�DQG�7KD\HU�6WV��WR
LQWHUVHFWLRQ�RI�$QGHUVRQ�DQG�'DYHQSRUW�6WV���'DYHQSRUW�6W��ZHVW�IURP�LQWHUVHFWLRQ�RI
$QGHUVRQ�DQG�'DYHQSRUW�6WV��WR�ZHVW�EDQN�RI�:LVFRQVLQ�5LYHU���:HVW�EDQN�RI�:LVFRQVLQ
5LYHU�VRXWK�IURP�'DYHQSRUW�6W��WR�1RUZD\�6W�

6RXWK� 1RUZD\�6W��ZHVW�IURP�:LVFRQVLQ�5LYHU�H[WHQGHG�WR�LQWHUVHFWLRQ�RI�+LJK�9LHZ�3DUNZD\
DQG�+LOOVLGH�5G���+LJK�9LHZ�3DUNZD\�ZHVW�IURP�LQWHUVHFWLRQ�RI�+LJK�9LHZ�3DUNZD\�DQG
+LOOVLGH�5RDG�WR�LQWHUVHFWLRQ�RI�+LJK�9LHZ�3DUNZD\�DQG�'DYHQSRUW�6W�

:HVW� 'DYHQSRUW�6W��(1(�IURP�LQWHUVHFWLRQ�RI�'DYHQSRUW�6W��DQG�+LJK�9LHZ�3DUNZD\�WR
LQWHUVHFWLRQ�RI�'DYHQSRUW�DQG�0DSOH�6WV���0DSOH�6W��QRUWK�IURP�LQWHUVHFWLRQ�RI
'DYHQSRUW�DQG�0DSOH�6WV��WR�LQWHUVHFWLRQ�RI�0DSOH�DQG�/\QQH�6WV�

6RXUFH� )HGHUDO�5HJLVWHU��2FWREHU�����������������

5LE�0RXQWDLQ
6HFRQGDU\�62��$UHD

7KH�1:�3�RI�6HFWLRQ����
7KH�6:�3�RI�6HFWLRQ����
7KH�1:�3�RI�6HFWLRQ����

6RXUFH� )HGHUDO�5HJLVWHU��2FWREHU�����������������

5RWKVFKLOG
3ULPDU\�62��%RXQGDU\

1RUWK� 6WDWH�+LJKZD\����IURP�HDVW�EDQN�RI�:LVFRQVLQ�5LYHU�HDVW�WR�9RONPDQ�6W�

(DVW� 9RONPDQ�6W��IURP�6WDWH�+LJKZD\����VRXWK�WR�/HPNH�$YH�

6RXWK� /HPNH�$YH��IURP�9RONPDQ�6W��ZHVW�WR�%HFKHU�$YH���%HFKHU�$YH��IURP�/HPNH�$YH�
ZHVW�WR�)UDQFLV�6W��:HVWRQ�$YH��IURP�)UDQFHV�6W��H[WHQGHG�HDVW�EDQN�RI�:LVFRQVLQ
5LYHU�

:HVW� (DVW�EDQN�RI�:LVFRQVLQ�5LYHU��:HVWRQ�$YH��H[WHQGHG�QRUWK�WR�6WDWH�+LJKZD\����

6RXUFH� )HGHUDO�5HJLVWHU��2FWREHU�����������������
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:HVWRQ
6HFRQGDU\�62��%RXQGDU\

1RUWK� 6WDWH�+LJKZD\����IURP�9RONPDQ�6W��QRUWK�WR�-HOLQFN�$YH��HDVW�WR�$OGHUVRQ�6W�

(DVW� $OGHUVRQ�6W��IURP�-HOLQFN�$YH��VRXWK�WR�:HVWRQ�$YH�

6RXWK� :HVWRQ�$YH��IURP�$OGHUVRQ�6W��ZHVW�WR�9RONPDQ�6W�

:HVW� 9RONPDQ�6W��IURP�:HVWRQ�$YH��QRUWK�WR�6WDWH�+LJKZD\����

6RXUFH� )HGHUDO�5HJLVWHU��2FWREHU�����������������
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%URNDZ
6HFRQGDU\�763�$UHD

&RUSRUDWH�OLPLWV�RI�WKH�FLW\�RI�%URNDZ�

*UHHQ�%D\
6HFRQGDU\�763�%RXQGDU\

1RUWK� *UHHQ�%D\

:HVW� &RUQHU�ZHVW�0DVRQ�6W��DQG�$VKODQG�$YH��QRUWK�WR�0DWKHU�6W���ZHVW�WR�&URFNHU�6W���QRUWK
RQ�&URFNHU�6W��WR�%\OVE\�6W���WKHQ�WR�*UHHQ�%D\�

6RXWK� &RUQHU�ZHVW�0DVRQ�6W��DQG�$VKODQG�$YH��HDVW�DORQJ�ZHVW�0DVRQ�6W��WR�,UZLQ�$YH�

(DVW� &RUQHU�ZHVW�0DVRQ�6W��DQG�,UZLQ�$YH���QRUWK�DORQJ�,UZLQ�$YH��WR�*UHHQ�%D\�

6RXUFH� &)5�������������

.HQRVKD
6HFRQGDU\�763�%RXQGDU\

1RUWK� ��QG�6W��HDVW�IURP���WK�$YH��WR�/DNH�0LFKLJDQ
:HVW� ��WK�$YH��VRXWK�IURP���QG�6W��WR���WK�6W�
6RXWK� ��WK�6W��IURP���WK�$YH��WR�/DNH�0LFKLJDQ
(DVW� /DNH�0LFKLJDQ
6RXUFH� &)5�������������

0DGLVRQ
6HFRQGDU\�763�%RXQGDU\

1RUWK� &RUQHU�RI�6FKOLPJHQ�$YH��DQG�3DFNHUV�$YH��ZHVW�WR�/DNHZRRG�%OYG�

1RUWKZHVW� &RUQHU�RI�/DNHZRRG�%OYG��DQG�'HO�0DU�'U��VRXWK�WR�/DNH�0HQGRWD��FRQWLQXH�DORQJ
HDVWHUQ�VKRUHOLQH�RI�/DNH�0HQGRWD�WR�&KDUWHU�6W�

:HVW� &KDUWHU�6W��QRUWK�IURP�9LODV�6W��WR�/DNH�0HQGRWD

6RXWKHDVW� 9LODV�6W��HDVW�IURP�&KDUWHU�6W��WR�:HVW�:DVKLQJWRQ�$YH��FRQWLQXH�VRXWKHDVW�WR�/DNH
0RQRQD��FRQWLQXH�DORQJ�ZHVW�VKRUHOLQH�RI�/DNH�0RQRQD�QRUWKHDVW�WR�6WDUNZHDWKHU
&UHHN�

1RUWK�QRUWKHDVW� :HVWHUQ�EUDQFK�RI�6WDUNZHDWKHU�&UHHN��QRUWKHDVW�WR�)DLU�2DNV�$YH���WKHQ�QRUWK
DORQJ�%U\HQ�6W��WR�0LOZDXNHH�6W���FRQWLQXH�ZHVW�WR�2DN�6W���WKHQ�QRUWK�WR�$EHUJ
$YH���FRQWLQXH�QRUWKZHVW�WR�3DFNHUV�$YH���WKHQ�QRUWK�WR�6FKOLPJHQ�$YH�

6RXUFH� &)5�������������
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0DQLWRZRF
6HFRQGDU\�763�%RXQGDU\

1RUWK� (DVW�IURP�0DQLWRZRF�5LYHU�WR�<RUN�6WUHHW�WR�/DNH�0LFKLJDQ�

:HVW� ��WK�6WUHHW�VRXWK�IURP�:ROOPHU�6W��WR�+DPLOWRQ�6W�

6RXWK� +DPLOWRQ�6W��HDVW�IURP���WK�6W��WR�/DNH�0LFKLJDQ�

(DVW� /DNH�0LFKLJDQ�

6RXUFH� &)5�������������

0DUVKILHOG
6HFRQGDU\�763�%RXQGDU\

1RUWK� &KLFDJR�DQG�1RUWKZHVWHUQ�UDLOURDG�WUDFNV�

:HVW� :HVWHUQ�ERUGHU�RI�VHFWLRQ����QRUWK�WR�&KLFDJR�DQG�1RUWKZHVWHUQ�UDLOURDG�WUDFNV�

6RXWK� 6RXWKHUQ�ERUGHU�RI�VHFWLRQ����DQG����

(DVW� (DVWHUQ�ERUGHU�RI�VHFWLRQ�����QRUWK�WR�&KLFDJR�DQG�1RUWKZHVWHUQ�UDLOURDG�WUDFNV�

6RXUFH� &)5��������������

0LOZDXNHH
6HFRQGDU\�763�%RXQGDU\

1RUWK� 0LFKLJDQ�$YH��IURP�FRUQHU�RI���WK�6W��WR�/DNH�0LFKLJDQ�

:HVW� ��WK�6W��VRXWK�IURP�0LFKLJDQ�$YH��WR�1DWLRQDO�$YH���HDVW�RQ�1DWLRQDO�$YH��WR��WK�6W��
VRXWK�RQ��WK�6W��WR�%HFKHU�6W�

6RXWK� %HFKHU�6W��HDVW�IURP��WK�6W��WR�/DNH�0LFKLJDQ�

(DVW� /DNH�0LFKLJDQ�

6RXUFH� )HGHUDO�5HJLVWHU��2FWREHU�����������������

2VKNRVK
6HFRQGDU\�763�%RXQGDU\

1RUWK� &RUQHU�,UYLQJ�$YH��DQG�:LVFRQVLQ�$YH��HDVW�WR�%RZHQ�6W�

:HVW� &RUQHU�2KLR�6W��DQG�ZHVW���WK�$YH��QRUWK�WR�5RXWH��������FRQWLQXH�QRUWKHDVW�DORQJ
5RXWH�������WR�LQWHUVHFWLRQ�ZLWK�,UYLQJ�$YH�

6RXWK� &RUQHU�2KLR�6W��DQG�:HVW���WK�$YH���HDVW�DORQJ�:HVW���WK�$YH��WR�/DNH�:LQQHEDJR�

(DVW� &RUQHU�,UYLQJ�$YH���DQG�%RZHQ�6W���VRXWK�DORQJ�%RZHQ�6W��WR�/DNH�:LQQHEDJR�

6RXUFH� &)5��������������
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5DFLQH
6HFRQGDU\�763�%RXQGDU\

1RUWK� 'RXJODV�$YH���QRUWK�IURP�0DUTXHWWH�6W���WR�5DSLGV�'U���QRUWKZHVW�RQ�5DSLGV�'U���WR
LQWHUVHFWLRQ�ZLWK�)RUHVW�6W���ZHVW�WR�LQWHUVHFWLRQ�ZLWK�ZHVW�ERXQGDU\�

(DVW� 0DUTXHWWH�6W��QRUWK�IURP�:DVKLQJWRQ�$YH���WR�'RXJODV�$YH�

6RXWK� :DVKLQJWRQ�$YH���ZHVW�IURP�*UDQJH�$YH���WR�0DUTXHWWH�6W�

:HVW� 1RUWK�IURP�FRUQHU�RI�*UDQJH�$YH��DQG�:DVKLQJWRQ�$YH��QRUWK�WR�)UHUHV�$YH��QRUWK�WR
LQWHUVHFWLRQ�ZLWK�QRUWK�ERXQGDU\�

6RXUFH� &)5��������������

6XSHULRU
6HFRQGDU\�763�%RXQGDULHV

$UHD��
1RUWK� 6XSHULRU�%D\�

:HVW� 6XSHULRU�%D\�DQG�6W��/RXLV�%D\�VKRUHOLQH�IURP�LQWHUVHFWLRQ�ZLWK�%HONQDS�6W��WR
LQWHUVHFWLRQ�ZLWK�(��6W��HDVW�

6RXWK� (DVW�IURP�LQWHUVHFWLRQ�ZLWK�%HONQDS�6W��DQG�0LQQHVRWD�:LVFRQVLQ�ERUGHU�WR�2DNV�$YH�
VRXWK�RQ�2DNV�$YH��IURP�%HONQDS�6W��DQG���WK�6W��HDVW�RQ���WK�6W��IURP�2DNV�$YH��WR
+LOO�$YH��QRUWK�RQ�+LOO�$YH��WR�(��6W��HDVW��QRUWKHDVW�RQ�(��6W��HDVW�WR
0LQQHVRWD�:LVFRQVLQ�ERUGHU�

(DVW� 6XSHULRU�%D\�

$UHD��
1RUWK� &RUQHU�(DVW��WK�6W��DQG���WK�6W���QRUWK�DORQJ���WK�6W��WR�6XSHULRU�%D\�

:HVW� &RUQHU�(DVW��WK�6W��DQG���WK�6W���HDVW�DORQJ�(DVW��WK�6W��WR�LQWHUVHFWLRQ�ZLWK�ODVW�VHW�RI
UDLOURDG�WUDFNV�

6RXWK� ,QWHUVHFWLRQ�RI�ODVW�VHW�RI�UDLOURDG�WUDFNV�QRUWK�WR�$OORXH]�%D\�

(DVW� $OORXH]�%D\�DQG�6XSHULRU�%D\�1RUWK�IURP�SRLQW�ZKHUH�VRXWK�ERXQGDU\�LQWHUVHFWV�WR
LQWHUVHFWLRQ�RI���WK�$YH��DQG�VKRUHOLQH�

6RXUFH� &)5��������������
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:DXNHVKD
6HFRQGDU\�763�%RXQGDU\

1RUWK� 0RUHODQG�%OYG��HDVW�IURP�)UDPH�3DUN�'U��WR�:KLWH�5RFN�$YH���VRXWK�RQ�:KLWH�5RFN
$YH��WR�(DOHV�$YH��WR�&OHYHODQG�$YH�

(DVW� &OHYHODQG�$YH��IURP�(DOHV�$YH��WR�3HUNLQV�$YH�

6RXWK� (DVW�0DLQ�6W��IURP�:KLWH�5RFN�$YH��WR�WKH�6WUDQG��QRUWK�RQ�WKH�6WUDQG�WR�3HUNLQV�$YH��
HDVW�RQ�3HUNLQV�$YH��IURP�WKH�6WUDQG�WR�&OHYHODQG�$YH�

:HVW� :KLWH�5RFN�$YH��IURP�(DVW�0DLQ�6W��WR�)UDPH�3DUN�'U���)UDPH�3DUN�'U��IURP�3HUNLQV
$YH��WR�0RUHODQG�%OYG�

6RXUFH� &)5��������������
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3HUPLW�)HH�6FKHGXOH

$Q\�SHUVRQ�ZKR�DSSOLHV�IRU�DQ�DLU�SROOXWLRQ�FRQWURO�SHUPLW�IRU�WKH�FRQVWUXFWLRQ��UHSODFHPHQW�
PRGLILFDWLRQ��RU�UHFRQVWUXFWLRQ�RI�D�VRXUFH�VKDOO�VXEPLW�������ZLWK�WKH�DSSOLFDWLRQ���7KLV�LQLWLDO�IHH�RI
�������OHVV�DQ\�IHH�DVVRFLDWHG�ZLWK�SHUPLW�H[HPSWLRQ�RU�DOWHUDWLRQ��ZLOO�EH�UHIXQGHG�WR�WKH�DSSOLFDQW�LI
'15�GHWHUPLQHV�WKDW�WKH�VRXUFH�LV�H[HPSW�IURP�WKH�UHTXLUHPHQW�WR�REWDLQ�DQ�DLU�SHUPLW���2U�LI�D�SHUPLW
LV�UHTXLUHG�WKH�������ZLOO�EH�DSSOLHG�WR�WKH�SHUPLW�DSSOLFDWLRQ�IHH���6HFWLRQ�15������:LVFRQVLQ
$GPLQLVWUDWLYH�&RGH��UHTXLUHV�WKDW�D�SHUPLW�DSSOLFDWLRQ�IHH�EH�FROOHFWHG�LI�D�SHUPLW�LV�LVVXHG���7KLV�IHH
VXSSRUWV�WKH�SURJUDPV�GHYHORSHG�WR�UHYLHZ��SURFHVV��DQG�LVVXH�FRQVWUXFWLRQ�SHUPLW�

(IIHFWLYH�IRU�DOO�SHUPLWV�LVVXHG�DIWHU�-XO\���������

&5(',7�6�

�� 7KH�DSSOLFDQW�SXEOLVKHV�WKH�QHZVSDSHU�QRWLFH� �����

�� 7KH�LQLWLDO�IHH�VXEPLWWHG�ZLWK�WKH�DSSOLFDWLRQ� ������

%$6,&�)((6�

�� &RQVWUXFWLRQ�RU�UHSODFHPHQW�RI�D�3UHYHQWLRQ�RI�6LJQLILFDQW�'HWHULRUDWLRQ
�36'��RU�1RQ�$WWDLQPHQW�$UHD��1$$��PLQRU�VRXUFH�RU�WKH�36'�RU�1$$
PLQRU�PRGLILFDWLRQ�RI�D�3DUW����PLQRU�VRXUFH�

������

�� 36'�RU�1$$�PLQRU�PRGLILFDWLRQ�RI�D�3DUW����PDMRU�VRXUFH� ������

�� 36'�RU�1$$�PDMRU�PRGLILFDWLRQ�RI�DQ�H[LVWLQJ�36'�RU�1$$�PDMRU�VRXUFH
ZKHUH�WKH�PDMRU�PRGLILFDWLRQ�LV�QRW�D�36'�RU�1$$�PDMRU�VRXUFH�E\�LWVHOI�

������

�� &RQVWUXFWLRQ�RI�D�36'�RU�1$$�PDMRU�VRXUFH��RU�DQ\�PRGLILFDWLRQ�WKDW
FRQVWLWXWHV�D�36'�RU�1$$�PDMRU�VRXUFH�E\�LWVHOI�

������

�� 5HYLVLRQ�RI�D�YDOLG�FRQVWUXFWLRQ�SHUPLW�� ����

�� ([HPSWLRQ�GHWHUPLQDWLRQ�XQGHU�V��15�����������E���:�$�&� ����

�� 0XOWLSOH�ORFDWLRQV�XQGHU�V��15�����������H���:�$�&��������HDFK� �>���@

$'',7,21$/�)((6�

�� 7KH�SHUPLW�DSSOLFDWLRQ�UHTXLUHV�WKH�UHYLHZ�DQG�DQDO\VLV�RI�WZR�RU�PRUH�EDVLF �>���@
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HPLVVLRQV�XQLWV��������SHU�EDVLF�HPLVVLRQ�XQLW�

�� 7KH�SHUPLW�DSSOLFDWLRQ�LV�IRU�D�QRQDWWDLQPHQW�DUHD�PDMRU�VRXUFH�UHTXLULQJ�DQ
DQDO\VLV�RI�DOWHUQDWLYHV��

������

�� 7KH�SHUPLW�DSSOLFDWLRQ�LV�IRU�D�GLUHFW�VRXUFH�ZKLFK�UHTXLUHV�DQ�HPLVVLRQ�RIIVHW
XQGHU�FK��15������RU�WKH�GHWHUPLQDWLRQ�RI�D�QHW�HPLVVLRQV�LQFUHDVH�XQGHU�FK�
15�����

������

�� 7KH�SHUPLW�DSSOLFDWLRQ�LV�IRU�D�VRXUFH�ZKLFK�UHTXLUHV�D�FDVH�E\�FDVH�%HVW
$YDLODEOH�&RQWURO�7HFKQRORJ\��%$&7���0D[LPXP�$FKLHYDEOH�&RQWURO
7HFKQRORJ\��0$&7��RU�/RZHVW�$FKLHYDEOH�(PLVVLRQ�5DWH��/$(5�
GHWHUPLQDWLRQ��7KLV�H[FOXGHV�FK��15�����%$&7�RU�/$(5�GHWHUPLQDWLRQV���
�������SHU�%$&7��0$&7�RU�/$(5�GHWHUPLQDWLRQ�

�>�����@

�� 7KH�SHUPLW�DSSOLFDWLRQ�LV�IRU�D�36'�RU�1$$�PLQRU�VRXUFH�RU�PLQRU
PRGLILFDWLRQ�WR�D�PDMRU�36'�RU�1$$�VRXUFH�ZKRVH�SURMHFWHG�DLU�TXDOLW\
LPSDFW�UHTXLUHV�D�GHWDLOHG�DLU�TXDOLW\�PRGHOLQJ�DQDO\VLV��

����

�� 7KH�SHUPLW�DSSOLFDWLRQ�LV�IRU�DQ\�VRXUFH�ZKLFK�LV�QRW�D�36'�RU�1$$�PLQRU
VRXUFH�RU�PLQRU�PRGLILFDWLRQ�WR�D�36'�RU�1$$�PDMRU�VRXUFH�ZKRVH�SURMHFWHG
DLU�TXDOLW\�LPSDFW�UHTXLUHV�D�GHWDLOHG�DLU�TXDOLW\�DQDO\VLV��

������

�� 7KH�SHUPLW�DSSOLFDWLRQ�LV�IRU�D�VRXUFH�ZKLFK�PD\�HPLW�D�WR[LF�RU�KD]DUGRXV
VXEVWDQFH�OLVWHG�LQ�V��15�����������I��RU�FKV��15�����WR������

����

�� 7KH�SHUPLW�DSSOLFDWLRQ�LV�IRU�D�VRXUFH�ZKLFK�UHTXLUHV�D�FDVH�E\�FDVH�FK��15
����%$&7�RU�/$(5�GHWHUPLQDWLRQ���$�VLQJOH�GHWHUPLQDWLRQ�PD\�DGGUHVV
PXOWLSOH�DLU�FRQWDPLQDQWV������������SHU�%$&7�RU�/$(5�GHWHUPLQDWLRQ�

�>�����@

�� 7KH�SHUPLW�DSSOLFDWLRQ�LV�IRU�D�VRXUFH�ZKLFK�UHTXLUHV�D�VWDFN�WHVW����������IRU
D�VLQJOH�DLU�FRQWDPLQDQW�WHVW�SOXV������IRU�HDFK�DGGLWLRQDO�DLU�FRQWDPLQDQW��QRW
WR�H[FHHG�������

������>�����@

��� 7KH�SHUPLW�DSSOLFDWLRQ�LV�IRU�D�VRXUFH�ZKLFK�UHTXLUHV�DQ�HQYLURQPHQWDO
DVVHVVPHQW�XQGHU�FK��15������

����
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��� $�SXEOLF�KHDULQJ�RQ�WKH�DSSOLFDWLRQ�LV�KHOG�DW�WKH�UHTXHVW�RI�WKH�SHUPLW
DSSOLFDQW�RU�LWV�DJHQW��

����

��� 7KH�SHUPLW�DSSOLFDWLRQ�LV�IRU�D�VRXUFH�ZKLFK�UHTXLUHV�DQ�HPLVVLRQ�OLPLW
GHWHUPLQDWLRQ�XQGHU�V��15�����������E�����:LV��$GP��&RGH���������SHU�EDVLF
HPLVVLRQV�XQLW�

�>�����@

��� 7KH�DSSOLFDWLRQ�LV�IRU�D�VRXUFH�ZKLFK�UHTXLUHV�VSHFLILF�SHUPLW�FRQGLWLRQV�WR
OLPLW�WKH�IDFLOLW\�SRWHQWLDO�WR�HPLW�LQ�RUGHU�WR�PDNH�WKH�VRXUFH�RU�PRGLILFDWLRQ
D�36'��1$$�RU�3DUW����PLQRU�VRXUFH�RU�D�36'�RU�1$$�PLQRU�PRGLILFDWLRQ�

������

��� 7KH�DSSOLFDWLRQ�IRU�D�PHGLFDO�ZDVWH�LQFLQHUDWRU�ZKLFK�UHTXLUHV�UHYLHZ�RI�D
QHHGV�DQG�VLWLQJ�DQDO\VLV��

������

��� 7KH�DSSOLFDWLRQ�LV�IRU�D�VRXUFH�QRW�UHYLHZHG�XQGHU�FK��15�����RU������:LV�
$GP��&RGH��ZKHUH�WKH�DSSOLFDQW�UHTXHVWHG�LQ�ZULWLQJ�DQG�UHFHLYHG�WKH�SHUPLW
LQ����GD\V�RU�OHVV��

������

��� 7KH�DSSOLFDWLRQ�IRU�D�VRXUFH�ZKLFK�LV�VXEMHFW�WR�UHYLHZ�XQGHU�FK��15�����RU
����ZKHUH�WKH�DSSOLFDQW�UHTXHVWHG�LQ�ZULWLQJ�DQG�UHFHLYHG�WKH�SHUPLW�LQ���
GD\V�RU�OHVV��

������

��� 7KH�DSSOLFDWLRQ�LV�IRU�D�VRXUFH�ZKLFK�LV�VXEMHFW�WR�UHYLHZ�XQGHU�FK��15����
RU�����ZKHUH�WKH�DSSOLFDQW�UHTXHVWHG�LQ�ZULWLQJ�DQG�UHFHLYHG�WKH�SHUPLW�LQ���
WR����GD\V�RU�OHVV��

������
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2UGHULQJ�FRSLHV�RI�WKH�:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH�DQG�WKH�8SGDWH�6HUYLFH
�(IIHFWLYH�-DQXDU\���������

'15
V�DLU�PDQDJHPHQW�UXOHV�DUH�FRQWDLQHG�LQ�WKH�15�����VHULHV�RI�WKH�:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH�
WLWOHG�$LU�3ROOXWLRQ�&RQWURO��ZKLFK�FRQWDLQV�FRQWURO�UHTXLUHPHQWV�DQG�HPLVVLRQ�OLPLWV��DPELHQW�DLU�TXDOLW\
VWDQGDUGV��SHUPLW�H[HPSWLRQV�DQG�UHTXLUHPHQWV��SHUPLW�IHHV��SHUIRUPDQFH�VWDQGDUGV�IRU�ODUJH�QHZ
VWDWLRQDU\�VRXUFHV��ZKLFK�DUH�WKH�VDPH�DV�8�6��(3$
V�1HZ�6RXUFH�3HUIRUPDQFH�6WDQGDUGV��1636��
KD]DUGRXV�SROOXWDQW�UHTXLUHPHQWV��WHVWLQJ�UHTXLUHPHQWV�DQG�RWKHU�SURYLVLRQV�

$OO�RI�WKH�DERYH�DUH�LQFOXGHG�LQ�WKH�SDUW�RI�WKH�:LVFRQVLQ�$GPLQLVWUDWLYH�&RGH�HQWLWOHG��5XOHV�RI
'(3$570(17�2)�1$785$/�5(6285&(6���(19,5210(17$/�3527(&7,21���$,5
32//87,21�&21752/���15�����VHULHV��6WRFN�1R������ZKLFK�PD\�EH�RUGHUHG�IRU����������7KLV�GRHV
QRW�LQFOXGH����VWDWH�VDOHV�WD[��ZKLFK�PXVW�EH�DGGHG�E\�:LVFRQVLQ�UHVLGHQWV�RU�ILUPV�

7KH�DLU�SROOXWLRQ�UXOHV�GR�FKDQJH�IUHTXHQWO\���7KH�EHVW�ZD\�WR�EH�LQIRUPHG�RI�DOO�DLU�UXOH�UHYLVLRQV�LV�WR
VXEVFULEH�WR�WKH�UHYLVLRQ�VHUYLFH���$�RQH�\HDU�XSGDWH�VXEVFULSWLRQ�IRU�WKH�15�����$LU�3ROOXWLRQ�&RQWURO
VHULHV��6WRFN�1R��$,�XSNHHS��FDQ�EH�SXUFKDVHG�VHSDUDWHO\�IRU���������SOXV�WD[�LI�DSSOLFDEOH��SRVWSDLG��
7KH�UXOHV�DUH�NHSW�FXUUHQW�E\�PHDQV�RI�QHZ�DQG�UHSODFHPHQW�SDJHV���7KH�SDJHV�DUH�LVVXHG�PRQWKO\��ZLWK
RWKHU�SHUWLQHQW�LQIRUPDWLRQ��

2UGHU�WKH�DLU�UXOHV�DQG�RU�UHYLVLRQ�VHUYLFH�IURP�

'HSDUWPHQW�RI�$GPLQLVWUDWLRQ
'RFXPHQW�6DOHV
3�2��%R[�����
0DGLVRQ��:,�������
3KRQH�����������������

$�FRPSOHWH�VHW�RI�'15
V�HQYLURQPHQWDO�UHJXODWLRQV�HQWLWOHG��5XOHV�RI�'(3$570(17�2)�1$785$/
5(6285&(6���(19,5210(17$/�3527(&7,21���6WRFN�1R��(1��LV�DYDLODEOH�IRU����������
:LVFRQVLQ�UHVLGHQWV�DQG�ILUPV�SOHDVH�LQFOXGH�DQ�DGGLWLRQDO����IRU�VWDWH�VDOHV�WD[���$�PRQWKO\�VHUYLFH
FDOOHG�WKH�$118$/�83'$7(�6(59,&(�72�58/(6�2)�7+(�'(3$570(17�2)�1$785$/
5(6285&(6���(19,5210(17$/�3527(&7,21��6WRFN�1R��(1�XSNHHS��LV�DYDLODEOH�DV�DQ�DQQXDO
XSGDWH�VXEVFULSWLRQ�IRU�D�FRVW�RI���������SHU�\HDU��SOXV�WD[�LI�DSSOLFDEOH��DQG�FDQ�DOVR�EH�SXUFKDVHG�DW
WKH�DERYH�DGGUHVV��



([SDQGLQJ�,QGXVWU\�LQ�:LVFRQVLQ���0D\����� ��

$33(1',;�*

23(1�5(&25'6�$1'�&21),'(17,$/�,1)250$7,21
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2SHQ�5HFRUGV�DQG�&RQILGHQWLDO�,QIRUPDWLRQ

$OO�LQIRUPDWLRQ�VXEPLWWHG�WR�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�LV�DYDLODEOH�WR�WKH�SXEOLF�IRU
LQVSHFWLRQ�DQG�FRS\LQJ���,Q�YHU\�OLPLWHG�FLUFXPVWDQFHV��'15�PD\�NHHS�FHUWDLQ�LQIRUPDWLRQ�FRQILGHQWLDO�
�,I�\RX�DUH�VXEPLWWLQJ�LQIRUPDWLRQ�WR�'15�ZKLFK�\RX�ZDQW�WUHDWHG�DV�FRQILGHQWLDO�LQIRUPDWLRQ�FHUWDLQ
SURFHGXUHV�PXVW�EH�IROORZHG���7KLV�HQWDLOV�VXEPLVVLRQ�RI�DQ�DIILGDYLW��UHYLHZ�E\�'15��SXEOLFDWLRQ�RI�D
SXEOLF�QRWLFH�DQG�DQ�RSSRUWXQLW\�IRU�DQ�DGMXGLFDWRU\�KHDULQJ���7KH�SURFHGXUHV�IRU�DSSO\LQJ�IRU
FRQILGHQWLDO�VWDWXV�DUH�FRQWDLQHG�LQ�V��15�������:LV��$GP��&RGH���7KH�VWDWH�ODZ�ZKLFK�VHWV�IRUWK�WKH
FULWHULD�IRU�JUDQWLQJ�FRQILGHQWLDOLW\�LV�V����������6WDWV���7KH�LQIRUPDWLRQ�WR�EH�NHSW�FRQILGHQWLDO�PXVW
TXDOLI\�DV�D�WUDGH�VHFUHW�XQGHU�V������������F���6WDWV�

7R�UHTXHVW�WR�KDYH�LQIRUPDWLRQ�FRQWDLQHG�ZLWKLQ�DQ�DLU�SHUPLW�DSSOLFDWLRQ�WUHDWHG�DV�FRQILGHQWLDO��VXEPLW
WR�'15�WKH�WKUHH�IROORZLQJ�LWHPV�

�� $Q�DIILGDYLW�SHU�V��15����������:LV��$GP��&RGH��VLJQHG�DQG�QRWDUL]HG��LQFOXGLQJ�WKH�QDPH�DQG
DGGUHVV�RI�WKH�DSSOLFDQW��WKH�SRVLWLRQ�RI�WKH�LQGLYLGXDO�ILOLQJ�WKH�DSSOLFDWLRQ��WKH�VSHFLILF�W\SH�RI
LQIRUPDWLRQ�IRU�ZKLFK�FRQILGHQWLDO�VWDWXV�LV�VRXJKW��DQG�WKH�IDFWV�DQG�VXSSRUWLQJ�OHJDO�DXWKRULW\�

�� 7ZR�FRSLHV�RI�WKH�FRPSOHWH�DLU�SHUPLW�DSSOLFDWLRQ�ODEHOHG�FRQILGHQWLDO�ZKLFK�VSHFLILFDOO\�LGHQWLI\
WKH�FRQILGHQWLDO�LQIRUPDWLRQ�

�� 7ZR�FRSLHV�RI�WKH�DLU�SHUPLW�DSSOLFDWLRQ�ZLWK�WKH�FRQILGHQWLDO�LQIRUPDWLRQ�GHOHWHG�
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&RPSOHWH�WKRVH�IRUPV�ZKLFK�DUH�DSSURSULDWH�IRU�HDFK�DLU�SROOXWLRQ�VRXUFH�ZKLFK�\RX�SURSRVH�WR
FRQVWUXFW��PRGLI\��UHFRQVWUXFW��UHORFDWH��RU�UHSODFH���7R�REWDLQ�EODQN�IRUPV��SOHDVH�FRQWDFW�DQ\�RI�WKH
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